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Total Canadian imports from United States in 1930-31 were 
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Liability) Limited resents the ae free ak that territory. total. This means that on roughly pene Sign lea the British pr $3 | oe atte Od or third Empire trade fe 
ll be shortly available for  - viewpoint when it says: Bread Sales Good 21 pes cont or one-fifth of the total | +, i¢¢ items on which were sane cee hs tended that this was of- greater “ 
reholders only, “The draft agreements, incomplete | <., Othe? subsidiaries include George | dutiable ee that year, the | effected, the general tariff has|~ In Canada, according to one importance than immediate trade 
: 5 as they are roses! sufficient indica. | Weston Bread & Cakes Ltd., which rate of duty under general or in- |1.67 raised on no less than 20. prominent surrender results, 
yur certificates in tions of the trend of the concerted | in turn controls Lawlor’s Bread termediate pore nae ogealy. In the alcoholic beverage group, | charges at the "of the third Free Trade Tariffs 
at once with the licy to warrant the conclusion that, | Ltd. and~Regal Bakeries Ltd., and| been gures| . $33,000,000 trade practically year would range from $12 to In 1988, provided dividends are- ns 
IST CO. LIMITED from the standpoint of particular| Weston Biscuit Co., Ltd. which|¢over the 139 items announced) (»" i oD done with Great | per $1,000 of insurance acco maintained, the holder of a share| The debate in the Commons has 
. British interests and that of the world | operates in the United States. Earn-|im the House by Rt, Hon. R./ 5 0:1” oceives a further prefer. | to the plan and of the policy. | of old preferred stock will receive | developed into the: academic and 
ing, Toronto advantage slike, much more has been | ings of these companies are not at|B. Bennett, and on which either f $2 Stor ak : cclnenlaht ios in- | @ total of $11.10. This will com- tical discussion of the ques- 
~~ lost than has been gained, present consolidated with the state- the intermediate or general tariff -_ Th. or 20 re oS pee gal- eee th fool regular 7 per cent divi- = of trade versus protec- 
| L “The conference, as we see it; has’ ment of George Weston Ltd., but| Tte, or both, had been AG i I gnc Bay meee . nie | Gend and interest at the rate of 6 | tion is reminiscent of similar 
nes im ited ‘failed utterly to realize its only : ge bitte ate schedules remain unchanged. | ever, and were of the opinion that 
. ile objecti the investment in these companies} Analyzing the 130 odd items in cent on $82 of new debentures. | debates in Canada 40 years ago. 
il Liabili worthwhile objective—the expansion, | - a. * Coal and Textiles it was a qu it was 
lability) as opposed to the mere diversion, of | 18 carried in the George Weston| the. new tariff where the British highly advisable should be consid- Old common shareholders, it will| The o tion in Parliament 
WM. H. ROBB, President trade. . Ltd. balance sheet at cost amount-| preferential tariff is now lowered} Coal and textiles share the lime- pos y Phe at an early date. A simi- disappeared from | displays the most meagre in- 
: “The principle of compensa-|ing to $387,322 at December 31,| it is found that the volume of trade| light as the next most important lar warning was thrown out at | the picture with a t of terest in the Empire as a whole. 
tory tahtis. (with “infant industry” | 1931. Operations of these sub-| now subject to a lower British pref-| items in point of trade value. An-| Toronto only a week ago by J. G. | cash for each share they held. | The Labor party considers that 
reservations) is in itself a denial of | sidiaries are on a profitable basis | erence is approximately $117,000,-| thracite coal imports in 1931 were | payer sohuaey of the Imperial Funded Debt Reduced trade with Russia and the 
_ the only sound conception of special- | but figures are not divulged. It is|000. In other words of the total/ nearly $28,000,000 of which $20,- Life Assurance when to of the dividend is of tine is vastly more valuable 
= ited international exchanges of goods. | understood that the subsidiary, in| trade affected by the pact, about 56) 000,000 came from the United | the Americam Life Convention, it | mo gree pions Tytend is of | trade with the Dominions. Social- 
sone the real failare of Ottawa | the United States is showing a sub-| per cent will an increased Brit-| States. The general has been | Jin) ambened. ; jonah it d ta: what wn | ist leaders argue that unemploy- 
% vindjeclioatal thet poe eee ot any stantial increase in profit over 1931|ish preference under the new| raised from 40 to 650 dents while oon how Salen 2 the dark ment will be increased by the Dom- 
a rogress is to be sought in the general | operations but it is not likely that a/ schedule. - British coal continues to enjoy free ed Jeay The point is that | ion’s pacts and they vigorously 
D PRESS owering of tariff values.” dividend will be paid to the parent| Analyzed by groups, the figures | entry. — question of restrictions in the trust deed of the calenion-<f 
URE ; 7 Se 18 company this year although a divi-| reveal that alcoholic liquors and| Textile trade of roughly $25,- | Place on the vexed — ¢ en e he gpl 
: i -| iron 8 : 
LL of these objections would be dead could be paid. George Wes-| iron and steel items are the broad | 000 is affected by the pact over whether or not heavily loan S Inde sreresse aha be. 
34 SMALL A tivoesht ton Bread & Cakes Ltd. is also un-| divisions affected most largely by | half of which already came from | cies sho rewri so | cluded any eranded d a 
y valid if there. were 7 trad : ing made before funded debt was 3 
HORIIO reason to feel that the result of | “erstood to be doing well and bread  tvePeitems affected. by the new <Pratingsd: co page 0 | below $3,000,000; with the forma- Lents Wedd 
sales have been maintained during " ,000,000; Lake o' Woods 
= NTAL the Imperial Conference agree-| the current year despite sharp com-| rates, totalled over $50,000,000 in ore Sine Speen = oe —< the eee “ a aa Mager Car. | 










ments will be solely and merely @/ petition that has existed in the| 1931. This trade represented about 

diversion of Empire purchases from | Toronto field. 35 per cent of the total iron and Stock Ma r ket 
foreign countries to Empire coun-| Officials of George Weston Ltd.| steel import trade in that year. 
tries. This The Financial Post does | feel that substantial progress has’ Nearly 80 per cent of this $50,| 20 INDUSTRIAL STOCKS 
ot believe to be the case. Some (Continued on page 2, col. 6) 000,000 trade was credited to the MONTHLY 
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tely safeguarded. Even then it 
waa felt that any plans now in | sheet will show outstanding bonds 
vogue for rewriting such business | at less than $3,000,000 compared 
were ely experimental and | with a total of $3,621,247 at the 


various safeguards were gested | end of 1931. 
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EASTE, new intra-Empire trade will result July, 1981 to Sept., 1932 to govern this critical period of ex-| The first mort bonds, of Can ees P. Lyall “2 
RN AVENUE from the pu hase within the Em- B. C Power Earnin S os perimentation. Business 80 re-| which there were 41,570,000 is- a Se cite Osea ave little Ed. 

pire of goods formerly purchased r § : written should have been in force | syed in 1914 and $70,000 outstand- | comment to offer on inter-Empire Power's « 
es outside of the Empire. In practi- B I D 1% d d T. D te ae aoe sure So eet ing at the od of last peer, santpeed trade possibilties. . 
% 0 ° in: ’, * i 
= a oe an fee eet ot the C€Low widaenas oF a so ten per cent of the face value; and | the oa oval noes See Ba ons the Macdonald’s Fine Effort tT swt. Flour 
1 version will injure only those must have taken place at least six | frst charge on the property. The speech of Rt. Hon. Ramsa ty Fo * 
xtin } Countries that have already set up oem Our Own Corvespentent 5e months prior to when the policy Speed Sinking Fund Macdonald, to which I listen Silverwood’s . « 
xtinct Mining Renee tariff walls against the} wonTREA L.—Earnings of; After provision had been made for was rewritten. a Th ral mortgage bonds showed broad-minded statesman- Seerrintesis ast 
in Canada ee to make two-way trad-| 5 itish Columbia Power Corp. dur- | de reciation, interest on bonded ae oa Rocka = wine, cation samedi 1996 to ee 
€ difficult. Canada increases! ing July and August—the first two | debt and other prior “ policies, this was evidence of un- | the extent of $3,926,247 being ; 





, there 
some of its tariff items in which ths of the current fiscal year | remained a balance of 493 ap- 
the United States is particularly a eaiiee insufficient to cover divi- | plicable to dividends on the A 
interested. But the United States| dends on the company’s 1,000,000 | stock. For the same month last | 3 
consistently and brutally driven | class A shares, which carry an an- | year the balance available for dis- 
| Canada out of her markets. As a| nual dividend of $2 each. tribution amounted to $145,995. = 
i ; is i i h Cumulative returns for the two | . 
result, we are ready and anxious| _ This is a period of the year when 
to divert purchases from the United | the services of the company are at months ended August, 1932, indi- 
low point, so that the fact of earn- | cate a gross revenue of $2,118,509 


————= | soundness in the company’s under- 
writing structure. 
* Valuable Group Data 
A very important contribution to 
the group insurance field was the 
paper contributed by E. E. Cam- 
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"Pe pat 3 - B&B iversi dend the Class A stock has | income aggregated $2,887,805. Ex- 8 Bank Stocks In nce there are over ve ee ae 
. ut such diversion of world trade | dends on a : th Minister Macdonald - 
» will i een well below the figure record- | penses to 1,884,350, while | week of Oct. 18 ......... 180 177. | 28,000,000 years of exposure wi | 
» will in any event be small com- | been we the figu OLACR Ph OOS ON, WHI | Week of Oct. 18 2.020.005 
bie oe ts red : ed during the corresponding period | depreciation and other senior | Week of Oct. 11 ......... 181 180 | 160,915 death claims and 
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When You “Save to Purchase” 


with a 


D. A. at Eaton’s 


‘\ 


nly 10 Weeks until’ Christmas . . . but if you deposit 


| regularly each week, you can start gaily forth to do your 
2) Christmas shopping with no qualms of conscience over 


|. “tirst of the year” bills. 


When you say “Charge to my 


D, A,” a that means a 


You are invited to open a Deposit Account to 
save to purchase for Christmas needs. 

Full information may be obtained at the 
Customers’ Deposit Accounts Offices. 


Third Floor eeevectece 


f. 


TL EATON Com 


INVESTORS LIMITED 


eT 


Joins H. J. Daly & Co. 

_ H. J. Daly & .Co., stock brokers, 
to, announce the association 
their firm of W. S. Kirkham. 
was formerly with J. H. 

& Co., where he was in charge 

_ of the unlisted department. 
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‘INDUSTRIAL 
~ RESEARCH 


TO BE EFFECTIVE, 
MUST BE CARRIED 
ON BY. CHEMISTS 
WITH A PRAC. 
TICAL KNOWL- 
EDGE OF INDUSTRY 
AND A KEEN SENSE 
OF VALUE RE» 
EARCH WITHOUT 
PRACTICAL ‘RE 
SULTS IS: TO A 
LARGE EXTENT) 
WASTED. EFFORT, 


MILTON HERSEY 
COMPANY. LIMITED 
Industrial Chemists 


and Engineers 
‘ MONTREAL . WINNIPEG 


| RAITNIT 
= PERMANENT 


Mortqaqge Corporation 


-.+ Queen and James Sts. 


- EATON’S-College St. 


ROBT. MITCHELL 
NOW DELIVERING 
NEW -PRODUCTS 


Manufactures Apex Lines 
and Monel Metal Sink 
Fixtures 


From Our Own Correspondent 
MONTREAL.—Robert Mitchell 
Co. is now in production of sev- 
eral lines of Apex Electrical 
contract for whose manu- 
facture mo secured santy aS 
year. company 
agreement with the United States 
organization, is making and de- 
livering electric vacuum 
cleaners and similar 
Another step taken by Robert 
Mitchell to diversify its output 


was its with» Inter- 
Nickely Co. of i tthee 

. Monel. — are 

man a in by the 
. This agreement was 
last so a Bales are 
It up ually. It is 
that i ity ist resi- 


i of the Monel 

“sinks but it is claimed that 

the exclusive right for their manu- 
; may prove valuable in the 


Earnings Not Improved 
ene i not poles. to an 
vement in earnings this year. 
Rallroad business has been ack 
due to restricted traffic activ- 


on o 
tively well maintained. At the end 
of 1931 w capital amounted 
to $732,218 with current assets 
equal to seven times current 
liabilities. Earnings totalled $130,- 
981 and after depreciation profits 
were equal to 87 cents a share on 
the common stock. Dividends 
amounting to $1 a share were paid 
but ments were suspended 
in April this year. 


ALUMINIUM CO. . 
ARVIDA PLANT 
STEP UP RATIO 


(Continued from page 1) 

75 cents a share quarterly. By 
mid-year earnings had not appar- 
ently undergone any marked im- 

rovement, as evidenced the 
act that the directors eliminated 
dividends on this class of security. 

Increase in plant operations at 
- time - regarded a a 
able omen for earnings during the 
-balance of the. year, As no. in- 
terim statement has issu 
by the company it is not known 
how income compares with divi- 


dend irements on the 6 per 
cent deaterved. 
, {It is not expected, however, that 


a resumption of dividends will be 

considered until after the year end 

and results of foreign business are 

known. Even then there is the pos- 

sibility that dividends will not be 

resumed until conditions are on a 
| firmer basis. ' 


' Dome Mines Earns 
; $1,752,399 in 9 Mos. 


Dome Mines statement respecting 
‘roduction and earnings for the first 

ne months of 1932 indicates that 1932 
‘ill be the best year in the recent 
story of the company. 

The following is the interim state- 
tent, which makes no provision for 
depreciation or depletion: 

i _Months Ended Sept. 30, 1932 
‘ons milled 899,950 
$ 7,691 
g 3.82 


1,460 
$3,075,959 
$1,527,977 

2 


Yafly average, tons 
Value of prod. 
Operating costs 
Taxes, estimated ’ 
Operating income 1,332,011 
Add: Miscel. income . 420,388 


ad SE eee $1,752,399 
Earn. per share $ 1.84 


Consumers Finance to Issue 


Savings Certificates 

Consumers Financd Ltd., of Ottawa. 
has made arrangements with the On- 
| tario government to issue and seil in 
| Ontario monthly installment savings 
| certificates, Funds received from the 
sale of these certificates will be. in- 
vested in investments prescribed for 
insurance companies by the Federal 
Government. Such securities, equal in 
amount to certificate liabilities, wil] 
be deposited with a chartered bank 
for custody to be released only with 
the permission of the Ontario Govern- 
ment. 

Offering of the investment certi- 
ficates to the public will be made when 
arrangements have been completed 
and a sales-staff is organized. 


Labricating Oil Prices Drop 
Imperial Oil this week has an- 
nounced reduction in prices of motor 
oils for winter consumption. It is 
anticipated that this action will prob- 
ably be followed by other large manu- 
facturers and distributors. 
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tading among themselves will mul-| and/to use this body for purposes 

ply itsell athe exchange of goods | of westigation and report. — 
internationally between Empire| Here wag the basis.of the Anglo- 
oe . | Sortzas Uh are folly eed final” 
There is nothing to prevent other | CeSsions which are y an al- 
groups of countries making »bi-lat-| ly set eut im the agreement. Brit- 
eral treaties among themselves to| in got a concession which the 
do the same thing; to increase | British delegates believed to be well 
their respective exchanges of mer- | worth all that they gave. This con- 
chandise. In:this manner will come | cession could ‘not immediately be 
the final breaking down of exces- | implemented but must await the is- 

sive tariff walls. And to this mbve- | sue of the Tariff Commission. 
ment. the Empire has given aworthy| . Finally and only as an “earnest” 
lead. j of tariff reductiony te come, the 
* *« * British asked the Canadian dele- 
HEN there is the British view- gates to incorporate in the agree- 


: ment somé small but fairly ral 
point ‘of protest echoed by the) reductions in the preferential rates. 
Liberal ministers who recently re- 


signed from Britain’s National Gov- pint an voy 8 cs 
ernment, They objected that: reductions to come. The Canadian 
1. Protection in oe — government did so. It is these re- 
enhanced depression instead of / dictions that are now under criti- 
increasing prosperity. cism. 
2. The policy of “hard bar- aS Foe: 
gaining” in Empire trade mat- HERE is no little surprise that 
ters endangers the Common- Tiss Canadian jevicumaeht, man 
wee 9? eee cciiisiaaiats the nouncing the new treaty, has not at 
oo Otta the same time announced the with- 
Britain’s hands in making agree- | g-awal of many of the onerous re- 


yraricetynt Seer. the | Sttictions on British trade now ex- 
: ; isting. f 
agreements than she gives, ; : : 

6. Food taxes will increase dis-.| <°t© #e in operation against 
content in England. 

6. Britain.should not be re- 
quired to curtail her trade with 
Russia. 


It is true that Great Britain 
has increased its tariff sub- 
stantially. but that action is not 
the result alone of Imperial consid- 
erations but also of Britain’s post- 
war economic and financial history.: 
If Great Britain had no Empire 
associates it would have had to 
take such action in any. event. 


In Great Britain most of. the 
criticism of the Imperial Economic 
agreements could more properly 
-be directed against the atoption 
of any tariff at all by the United 
Kingdom. There has been a break 
in the National government not 
because of Ottawa but because cer- 
tain people have decided that they 
cannot conscientiously go through 
with their implied assumptions of 
last November. These men should 
make it clear that it is protection 
rather than Empire solidarity that 
they dislike. But instead they are 
attacking the “bargaining” at 
Ottawa. 


HE premiers of Manitoba, Sas- 
katchewan and Alberta have 
joined in a request to the Domin- 
ion Government to pay a bonus of 
five cents a bushel on the produc- 
tion of this year’s wheat crop. 
There are many reasons which 
should put a repetition of last 
year’s mistaken policy of such a 
bonus out of the question. But 
coming from the premiers of the 
prairie provinces who must know 
something of the difficulties of pub- 
lic finance at the present time, such 
a request is simply nonsense. They 
know, or should know, that the Do- 
minion Government is in no posi- 
tion to find twenty million dollars 
for such a purpose. And they know, 
or should know that there is not 
the slightest chance of such a re- 
quest being complied with, and that 
in making it they are needlessly 
complicating discussions of public 
matters. If a public treasury must 
subsidize producers, let them con- 
template the possibility of their 
local governments supplying the 
money. 
, ; | At the same.time the western 
G™= BRITAIN: essayed whe) premiers committed themselves to 
experiment of running an open! another absurdity in asking the 
market in @ highly protected world | government. of Canada to call a 
and found that it was bringing her | conference of wheat exporting na- 
to ruin and inducing no other large | tions, presumably to try to do some- 
nation'to follow her example. Pro- | thing about the present price of 
tection became @ netessary wea- | Wheat, In 1931 there were more 
pon commercial ‘and fifiancial | than a dozen international confer- 
self defense. But Britain has | ences to discuss wheat, including 
agreed with one ‘very large group | one at Rome, intended to include 
of nations, representing one- | all the countries of the world in- 
quarter of the world’s population, | terested in wheat, and one at Lon- 
to set an example of tariff-cutting | don intended to include all export- 
that is capable of being followed | ing countries. The latter was call- 
by successively enlarging groups | ed at the instance of and was pre- 
of nations until international trad- | sided over by a Canadian represent- 
ing can be largely freed again. The | ative, and it accomplished exactly 
Imperial trade agreements are the | nothing, because there was nothing 


greatest measure of tariff-cutting 
the world has seen since before | ALDRED CONFIDENT 
OF FUTURE OUTLOO 


woe war and should be hailed K 
rather than declaimed by free trad- SHAWINIGAN POWER 


ers. 


. * > 


E IN Canada are most inter- 

ested in the criticisms that 
are now being voiced by Rt..Hon. 
W. L. M. King, opposition Jeader in 
the House of Commons. Mr. King 
crystallizes practically all the Can- 
adian protests against the Confer- 
ence Its. 

The chief point in Mr. King’s at- 
tack upon the United Kingdom 
treaty is that the tariff reductions 
to Great Britain are not nearly as | P 
substantial as they should be; that 


(Continued from page 1) 
first customer at that time was the 
Pittsburg Reduction Co., now the 
Aluminum. Co. of Canada, which 
had contracted for 5,000 h.p. 


Foster Paper Industry 

The rich resources of the Shaw- 
inigan area in the way of timber 
and power attracted the attention 
of the management. In the United 
re spruce was Pe Lia a 
or the se of m P. 
which Gattace was converted into 


aper. + : 1 
Ce — the oer of 
they do not begin ‘to reduce. the | Re timber resources in Quetec, . 
preferential tates to the level of |ada or the United. States for the 
May, 1930. “It is well to consider purpose of establishing a pul and 
this point g*refully for the reason Paper industry,” ‘said Mr. "Aldred, 
an it is obvious not only from ae vent to Ear of Benin 
r. King’s speech but from-the at-| interes a ‘number an 
titude taken by most of the Liberal | capitalists in establishing o. Belgo 
press throvghout the country, that | P@P¢" Co.’ Later on we F yed t 
it will be the chief argumerit which | Pe", I" fostering the developmen 
will be used. by the opponents of industry in the St. Maurice Valley 
the treaty in their efforts to turn| area/ pea 
the country against it. “Our greatest problem then was 
The point at issue is the very| in creating a large load factor for 
plain one of the measure of protec-| our power plant. There was not 
tion we need in Canada. The Lib-| the all-year round ee 
erals’ are obviously disappointed rie that we have odey aa 
that Mr. Bennett has not used the| Wier nloces wimmoly ‘due t 


: imply ‘dug themselves 
Imperial Preference, as the Liberals eg te me In She winter 


used it for thirty-five years, as an| months, Montreal deliveries provid- 
excuse for tariff reduction. A dis-| ed us with a good load factor, but 
cussion of the degree of tariff pro-|in the summer, the demand for 
| tection Canada needs is too wide) power fell off sharply. 
|a question to be settled by or even| “Through the establishment of 
injected into a discussion of a trade|,paper plants the wide variation in 
agreement with Britain. ‘the load factor over the year was 
“sigs eo? greatly minimized. Later on we 
One point is important. spread out and supplied power to 
The Liberal politicians and press| the asbestos mines which use large 
are entirely wide of the mark in| quantities of power for crushing 
representing that the present tar-| Tock during the summer months. 
iff reductions are the sum total of Chemical Division Important 
the tariff benefits that Britain—| “Chemical industries were estab- 
| and the Canadian consumer—are to| lished at Shawinigan Falls through 
receive. subsidiary companies. This has 
5 %O 1 @ proven a Mgr —_ for our 
: ower su . Few people appreci- 
|"T'0 THOSE who were in attend-| Ite’ the extent of the hawinigan 
sy", eee at the Conference, si Chemical properties. Because it is 
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point in issue will not require ex-|@ subsidiary of Shawinigan Water 
planation. and Power Co., its importance has 

It will be recalled that the Brit-| been mes er bate aerrer: 
|ish delegates, at the Conference. ee aitarts tot tol ot the erentent 
pe enon certain COnCES-| electro-chemical enterprises in the 
sions which are now set forth in| British Empire. Millions of dollars 
oe an. Pa aoe Oe ae have been invested in property and 
ctions on Britis 


equipment and its output can also 
goods entering Canada which would| be measured in millions. The 
enable their manufacturers to com-| chemical subsidiary has always been 
pete in our market. a profitable venture for the parent 
The C , company. And even today, under 
e Canadian government, after| depressed conditions, the chemical 

not a little consideration, agreed to 
grant to Britain a competitive tar- 


division shows all operating ex- 
penses earned and, in addition 

iff sufficient only to meet the dif-| thereto, liberal allowance for depre- 

ference in production costs between| ciation.” 

the two countries. Obviously, the 

Conference delegates could not de- 


Has Cheap Power 
Further comment was made upon 
cide what this tariff should be on 
}each of the thousand and one ar- 


the ‘steps taken by Shawinigan 

Water and Power Co. to develop its 
ticles of British export to Canada. | een te ine ee = 
| Therefore, it was decided to set! naturally be interested in fostering 
up the Canadian Tariff Commission the further industrialization of the 


“The “Nation’s Business’ 


Western Premiers Demand Impossible 


accept a quota smaller than she en- 
joys, and very much smaller than| sade 
the percentage of world buginess| Canada 
she is doing at the moment. And in| and other 
addition it would have been nec-| particular bearing upon o 
essary to limit the production of|0f Shawini, 
wheat in Canada by law and by the Paatine 
ruthless administrative measures. en 
If there is to be international dis- 
cussion of wheat, the countries Can- 
ada wants to talk to = ne which 
buy her wheat, and which conceiv- 
ably might be induced to take more | Markets such widely used solvents 
of it. We have just concluded one = 
such conference with Great Britain. 
After persuading Great Britain to| facture of synthetic vinyl acetate 
put a duty against wheat from the| polymerized 

United States, Russia and the Ar- Seales. The 
gentine, it would be difficult to dis-| substances which can. be molded, 
cover just what to drilled, 

countries in an international wheat 
conference. 
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Great Britain at the present time, | sho 

many ord i | restric- 

tions. These take the form of ex- rs, buds 

cha regulations, fixed values, 

poe duties and the like. These | #bsorb , oukans, of = a a 
orders-in-council are not touched, glen ut The = we nay need 
directly, by the treaty. But the Can-| +i; power when it becomes avail- | 
adian government in the treaty) able but.at the same time it may 
undertakes to remove them just a3 | nece to carry the plant throu, 
fast as world conditions of ex-|a period of limited earnings. 
change right themselves. They are, eae AKT — a better 
in fact, eme measures of a sy cash secured 


purely temporary character. ¢ ; 
The failure to modify them at Power Sales Expand 
the present time is not 2 rece it so far Woeye oan 
tial argument against the treaty; Shawinigan Water and Po | 
but it may properly be criticized. ig re. - = aoe at 
It is to be hoped that. the Prime/ SP iets belug made of the ful 
Minister will not construe the im~| ) ster flow. Load factor is now at: 
pact of world conditions too rigor-| . relatively high point and kilowatt | 
ously. The restrictions are UN-| hour ‘salessare near the top. These | 
popular with ninety per cent of the} sales, of course, reflect the disposal | 
cafurfand mecty ates oddttzns!| outer wick Ss Sikh pont ot 
r. 
ute a UeEe te mice ‘that fo his “statement to shareholders, | depression, it was pointed, out has 
reall de t require it. In fact the| is compensating the company to/ created entirely new problems with 
oe 3 to have | ome extent for loss of sales of| surrender values in 1931 about 
Denaalt goverment Stne'te BONS tices, panies. double those of 1929, an increase of 
used the exchange regulations as 


an excuse for tariff increases in Large Order for Acid about $413,000,000. In two years, 


: 1930 and 1931, policy loans out- 
the same manner that the King} Shawinigan Chemicals Ltd., sub-| standing have eee by sabout 
government used the Imperial Pref-| sidiary of Shawinigan Water and/ one billion dollars or a little less 
erence as a convenient vehicle for| Power Co. has lately received 4) than 6 per cent of admitted assets. 
tariff reductions substantial order for acetic acid on By contrast the inerease in 1907 was 
. export account, involving the ship-| jess than $100,000,000 or 3 per cent 
ment of about 1,000. tons a month o¢ admitted assets at that tinte. ° 
ove tee next 0 pA pe pe ‘| As to the fundamental question 
i wy wwee rgest con-' of the rate of interest return on in- 
that it could accomplish. True,/ tots with -Shawiniess ° 
plans were discussed for dividing} ¢ top ecnad tines. —— vestment, _Mr. Thompson quoted 
up the international wheat market) the end of last year this subsidiar; ! 
on a quota basis, but the absolute | was feeling the effects of the slow 
impossibility of getting such an|ing up of business. The new con 
agreement, even if desirable, was| tract, however, will.keep the plan 
very quickly indicated. And cer- operating aro oe cent 0 


und 
/ capacity, with production rangin; 
tainly had ‘Canada accepted any) [OP ys ei preg at 3.00 fon 


such plan she would have had to! of acetic acid a month. 
It is not expected that the nev. 
agreements entered into by 
with the United Kingdom 
Dominions will have any 
rations 


ne position to conus 
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conserving 
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liberally from the 
tuarial leaders of p 
who held to the view that the 
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st, was 
spirit of enterprise in the 
elal world. princi 


n” 
sald, “are as. true. today an whan 
they were written and may be con. 
sidered with advantage just now,” 
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Adopt New Lines 


In.ad “to, atetic acid, Shaw- 
i Cc manufactures and 
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: “Hon. J. M, Witson, Bravupey-Laman | | 


ethyl acetate, bu 
a Hon. D. O. LESPERANCE, 
Vice-president 


lL acetate, amyl 
hyde. It has 


also recently undertaken the manu- RENE Monin 


General Manager 
vinyl . | . ; * 
Vinyl acetate and vinyl|] 112 ST. JAMES ST. WEST MONTREAL 


those | shaped, ete., and are used in 
oS ee the manufacture of buttons and 
allied products. 
A third demand from the west-| Coincident with the increased ac- 
er premiers was for n Donon | the aati ema 
Government investigation into the into use new furnaces. Prospects for 
recent increase of lake freight rates business in this 
on grain. That proposal differs from | ment. are regarded favorably just 
the other two in that it is not in-| now and there is the eee 
herently absurd. Lake freight rates| several more will be 
have recently advanced, and have | Te° 


advanced as the result of a com- GEOR GE WESTON 


bination of steamship lines intend- . 
ee 4 EARNS DIVIDEND 


ed to produce just that result. 
There is nothing out of the way in OUTLOOK GOOD 
(Continued from page eS 


the Dominion Government consider- 

ing whether or not such advances been made 

are unreasonable, or have been|the past few 

brought about by improper means, | been built up 

and if they warrant any action. — been 
ona 


Dominion 
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. For Every Purpose 
Hamilton 


Shawinigan territory. The resources 
are there and Shawinigan is in a}: 
position to supply low-cost energy. 
In the St. Maurice River we have 
the lowest cost power in the world 
and our company is able to more 
than hold its own in attracting new 


” 
industries. or.the com sp 
Lower Dividend Rate with incre facilities for retail 
Coincident with Mr. Aldred’s visit | distribution the company is in a 
to Montreal, directors of the com-| position to meet this demand when 
pany ae te arr or the com-/| It ma’ s. i 
mon s ividend, which was re- ee 
duced to a basis of 25 cents for the G. D. FINLAYSON 
past and current quarter, or at the URGES RETURN 
tate of 50 cents a year. OF DISABILITY 
In making this declaration Julian eeudedingaaa? 
C. Smith, vice-president and —, (Continued from page 1) 
ing director, stated that earning3) and disability. experience is about 
for the nine months period ending| 5 per cent higher in the latter 
September 30, 1932, were sufficient | period than in the former. 
to pay the dividends declared for} In the non-hazardous industries 
the whole of the year. ual claims were 7.46 per $1,000 
The new electric boiler plants| of insurance in force in 1925, 7.36 
which were mentioned in August) in 1926, 7.08 in 1927, 7.84 in 1928, 
circular letter sent to sharehold-| 7.96 in 1929, 8.09 in 1980 and 8.36 
ets have been completed and are in| in 1931. And so in six years the 
operation. These electric steam] actual claims per $1,000 i 
boiler contracts will compensate to/12 per cent. Nearly one-third of 
‘some extent for other losses of in-| this increase is due to an increas- |- 
come, but the benefit from these} ing average age of those insured. 
new secondary power contracts is} The other two-thirds constitutes a 
not reflected to any large extent in| real increase in mortality and dis- 
the income far the third quarter. ability rates. 


Show Dividend Earned Disability Proves Costly 
On the basis of the interim state-| The most remarkable feature of 
ment, share earnings of Shawini-/ the investigation was the rapid and 
gan during the nine months/ persistent increase, in the rate of 
amounted to nearly 79 cents a share.| permanent total disability... Dur- 
Particulirs of the income account| ing the period covered by the in- 
for the third quarter and cumula-| vestigation, group policies have 
tive returns for the nine months| provided for the ent of the 
follow: sum insured on death or on prior 
permanent total disability before 
age 60. The investigation showed 
that 2 of een has in- 
crea per cent. in five years 
1505-80? | and that it is over nine times what 
235.084 | it was ten years ago, The per- 
448,838 | manent total disability claims in 
$ 6.539.025 | 1931 in the non-hazardous indus- 
2,982,256 | tries were 43 per cent of the death 
50,000 | claims below age 60. 


% The author stated that the cost 
$ 3,557,669 | of the benefit seems to depend more 
: upon the attitude of the employer, 
Reasons for Action the attitude “of the employee, 
Reduction in the dividend is at-| industrial and economic conditions 
tributed to three factors. In the|and the interpretation of the / 
first place conditions in the pulp} courts than it does upon the actial 
and paper industry—one of the/ rate of permanent total disability. 
sineipal outlets for Shawinigan| A paper was also read by Edward 
ower—have not been satisfactory! W. Marshall on “Parental History 
for many months past. The out-| and Longevity” and while Arthur 
look does not appear to offer any| Hunter, actuary of the New York 
promise of better conditions and in| Life, spoke on “effect of Family 
reducing the dividend, the Shawini- History on Longevity. 
an management is only protecting| In his presidential address, J. S. 
itself against the possibility of fur-| Thompson, vice-president of the : . 
ther unsettlement in that industry.| Mutual Benefit Life Insurance Co., _ Copies, thirty-two pages and paper cover 
The second reason for reducing} touehed briefly on: some of the printed in two colors, illustrated with eleven 2 ec 
the dividend is seen in the need for} major problems affecting life in- charts 
additional capital to complete the| surance at the present time and 
now power, prevent at ae pleas. shnoanee the iuportons pene waite 
everal million dollars have alrea e actuary must play in finding a re — 
been spent on this project, which correct solution of these problems. ! USE THIS COUPON 
has a present designed capacity of} The problem of préBaredness for { 
over 165,000 h.p. Earlier in the} policy loan is a financial one, he | THE FINANCIAL POST, 
year the company attempted to/ thought, and raises fhe question as | 148 University Avenue, Toronto. 
carry out some financing in the|to how high the costly factor of ied af 
form of bonds, but the reception of | liquidity must be rated in the in- l shceuah* Gi Gani ae , nett 
this issue was not particularly good| vestment scheme. He found that re en eneiete 55 'cents 
due to the extremely unfavorable| earlier actuarial opinions on this 
conditions in financial markets at| matter reflected indifference to the 
thattime. possibility of large cash demands 
By increasing its cash resources, from policyholders. The. present 
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EXCHANGE 


With fully equipped offices in London and New 
York, and banking connections of high standing 
in all commercial centres, this Bank offers its 
customers throughout Canada prompt service in 
all foreign exchange transactions. Our managets 
will quote the latest exchange rates. 


Prwate wires connect our Head Office at Toronto 
with our offices at Montreal and New York. 
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Sept. 30, 1932 Sept. 30. 1931 

Gross Rev. ...... $9,442,286 $10,234,841 
Expenses: 
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“Canada Comes 
Through”? 


ECENTLY The Financial Post published a series of 

eleven articles on the ten depressions that Canada 

has come safely through in the last one hundred years, 
and on the eleventh which she is now experiencing. Tre- 
mendous interest was shown by many readers in these 
articles; they have now been reprinted in the form of a 
small booklet which is available at nominal cost. 


This is a striking record of economic conquest; of 
Canadian growth through good times and bad. It inspires 
courage and faith in our ability to go on from the present 
crisis to new and greater developments. 


A study of economic history makes us wise. We under- 
stand the present depression and its problems better when 
we understand previous \similar periods, Reading this 
booklet is a pleasant duty for every business man. 


Water Rentals 
Taxes & Insur. 478,732 
Net Oper. Rev. . $6,046,118 
Fixed Charges 3,029,045 
U. S. Exchange 579,004 
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Ment auditor would make a 


* wholesaling and 
: tax on sales to customers, In |'ta 


and rule that the concerns were 
should have paid 


*) eases the concerns would be 
malized because the goods having 

men sold and paid for no further 

, Bales-tax could be collected from the 
' ers. In such cases concerns 


is iid have to pay the tax out of 


. 


own pockets. This system 
3 it necessary for the govern- 
to audit both manufacturers 


_ St wholesalers or jobbers, and 


Was practically no such audit 
years, owing to the impossibil- 
ereating an éxpert staff of 
- Suditors quickly. 
-~ .. Changed in 1924 
ein 1924 the Canadian sales tax 
quam was changed so as to apply 


for 


} on sales by Canadian manu- 
a setters of finished goods ready for 


ate consumer, and on im- 
of finisHed goods ready for 
timate consumer: Manufac- 

; were compelled to take out 
_asies tax licenses which licenses 
Stthorized the manufacturer to 
a materials for re-manufac- 
to taxable goods for sale, 

-of sales tax. For example, the 
imports hides free of sales 

or buys these hides from Can- 

dan packing houses, free of sales 

x. The tanner when selling-leather 

@ @ licensed harness manufacturer, 
Fa licensed shoe manufacturer, 
liable for any tax. If, how- 

the tanner sells leather to a 
see, he is liable for the 

tax on the selling price. An 
mnce of such sales would be to 

it cobblers throughout our 


ceomas ee 


visit | there would be 


RE BURDEN: (|22="- 
10 INDUSTRY’, 


harness, or 
facturer sells his boots and shoes, 
he will be selling to non-licensees, 


‘| and’ therefore he has to account to 


gove nt for sales tax on 
such sales. ‘Thus the government 
looks to a much less number of 
business concerns for sales tax un- 


have them/|de 
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[British Experience 
'~ Valuable to Canada | 


| Bank of England May Make Mistakes But 


Britain’s 


entral Bank is Important Asset 
Lacking in Canad; ; 


By A. F. W. PLUMPTRE 


(Lecturer in Money, Credit and Prices, University of Toronto) 


The experience of central banks 
in other countries is a matter of 
concern to a country which is con- 
sidering indulging in a brand new 
one of its own, In two previous 
articles the objects for which cen- 


tral banks have been founded were 
examined and the ways and-means 
by which they attain these objects 
were in general terms. 
But this article is concerned with 


bé-| actual events and with the story of 


success and failure which an insti- 


f;| tution has achieved. 


Cust 
goods. It is 


aE 
rea uL| 


ss 


|| Bank of 
#he| cial histo 


in| It a 


From the * t of view of the 
, post war finan- 
Ruvabenty, bar victna Yas 
wrong. Apparently, her e 
not been vemardel: her assistance 
salad cont serene, ber tatsieh 
er own » her ight- 
edness has led to the di 
her more immediate policy of main- 
taining the gold standard; while 
those countries, which acco ta 
many writers are the chief villains, 
hold the centre of the stage of 
ingernational finance, loaded down 
with gold. This tragic scene has 
ahretepee sents and rapidly. In 
the of 1930, one might have 
been tempted to paint 
picture. of the events, 
not omitting to mention that specu- 


sales tax system on goods that are 
exported. But under a turnover tax, 
which would apply a small tax on 
every on, there would, be 
a number of pyramiding turnover 
taxes on materials before the 
goods were finally manufactured 

to condition as exported, and.it 
would appeer to be impracticable 
to get all these turnover taxes back 
on proof of export due in any 
cases to the small sums involved. 
that this won none 
cap Pp nm compe 
ing in wo markets for export 
trade. Moreover, such a turnover 
tax would increase the capital in- 
vestment of Canadian 


would apply a small tax on every 
rete’ ancl So tante ae 
expensive to administer. In Canada 
the present staff. of t 
sales tax nsufficient 


w 
increase in this 
auditors to, in addition, check 
or audit all wholesalers’, jobbers’ 
and retailers’ accounts. 


Is Simple System 
rbasre o's mors steals se 
we eve, ig a more @ sys- 
tem and f viniste 


tirely from Canadian 

ers and by Collectors of Customs 
on imports which are not to be fur- 
ther manufactured in Canada. Thus 
the comparatively small number of 


Total Total Pagbiage 
resented 


Revenue 
from 


Sales Tax 


$38,1 
61,518,751 
1,262,254 


all their sales to i 


. 2% 
1% 


28,064 
319,926,013 
335,453 


’ 451 
341,718,807 


298,914,518 
$27,575,018 
342,249,272 
364,705,808 


_© From January 1, 1924, the rate on both imported and domestic sales was 6%. 


Would Mean Discrimination 

It is generally that a turn- 
a ta Wome involve a small tax 
0 , 1 or 2 per cent on every 
trangection right Gecens to the 
consumer, amd that this woald 
be so small. as to be f 
by no one. But those we 
as ap a pe 
pe Ay 3 can § pet cook Ou oll trans 
actions until goods reach the ulti- 
mate consumer, will a the 
that wholesalers and 
pe ee teen 

experience the disc on 
which had been corrected on their 
behalf in connection with the 1920 
Canadian budget. Thus, under such 
a-system it appears certain that. 
ressure for vary- 
ing rates of sales tax, that is 
say, a higher rate on direct impor- 
tions -by retailers and consumers, 
and on purchases made cuneate by 
retailers or c from Can- 
adian manufacturers. We believe, 
therefore, that any so-called turn- 
over tax, in the interests of all chan- 
nels of business so far developed 
in this country, would necessarily 
involve varying rates of tax, de- 
pending on the status of the cds- 
tomer. In other words, there could 
be no one universal sales tax rate 
without creating extremely unjust 
conditions on various channels of 
business as commonly developed 
at present. 

And More Taxation 

Because of greater pyramiding in 
some branches of business than in 
others, a unifofm turnover tax 
which would apply a small tax on 
every transaction through to the 
ultimate consumer would exact 
more taxation from some groups 
of business than from others. 

As respects exports, no sales tax 
applies under the present Canadian 


Consolidated Fund Receipts :— 


141,968,678 
48,513,160 


Insurance comp’s 
Business profits 
47,386,309 


105,613,160 
from ; 
346,649,272 


156,985,818 
57,400,898 


1,398,068 


90,222,931 
864,706,808 


sales tax collectors eases the ad- 


a 


lative fever was now under con- 
trol and that ho one could greatl 
pity a “bull” who had run amu 
in a “bucket shop.” 


Experience Advises Caution 
The fact that the scenes have 
changed leads to caution in giving 
a verdict upon the situa- 
tion. Otherwise one would be 
tem to say outright: “Central 
have failed 
they considered most important. 
They have failed to make the gold 
standard secure. They have failed 
to gain international oe 
i have failed to instill general 
confidence in monetary affairs, 
They have failed to stabilize the 
general price level.” 
But it is easy in 1932 to make a 


‘list of failures, It would probably 


include not only central banks but 
also capitalism and communism 
and Christianity and culture and 
civilization, It is in company with 
these other catastrophes that the 
worteemings of central banks must 


the financial incidents that | 
the world has seen, the British | 
abandonment of the gold standard | 
was probably the most tic. | 
It was the end of a six-year. 
struggle. This struggle the ms 
lish Treasury and the Bank of Eng- 
land had ranged themselves 
in 1925, without ow long 
or how bitter it was to 
By 1925 the effect of war time 
inflation ed more evident in 
England than in the United States. 
Prices and costs. of production 
were higher in England. If the: 
pre-war ex ge rate between the 
dollar and the pound was to be 
adopted and maintained, England 
had to undergo further deflation, 
bri g her prices and costs of 
production down into competitive 
relationship with those prevailing 
in the United States and elsewhere. 
Nevertheless it was considered 
by the Treasury and the Bank of 
England that the old dollar-pound 
ge rate was desirable upon 
other grounds. Thus, by her ex- 
change rate policy, England was 
put at a competitive disadvantage 


ministrative difficulties, and leaves | © 


the government freer to study anu 
correct any irritating difficulties 
which arise from time to time, ana 
which can be corrected on behalf 
of Business without undue sacrifice 
of revenue. 

Why Tax is Opposed 

Principally we are opposed to the 
sales ‘tax because, from time to 
time, cularly in periods of 
world depression, manufacturers 
must sell goods at cost in order to 

their factory organizations to- 
ge r. In such cases, the sales tax 

a penalty which serves to drive 
the manufacturer nearer to bank- 
wane: Moreover, unforeseen and 

air hardships arise which the 
government must have power to 
correct by special legislation or 
else the whole system would be 
most damnably oppressive. But 
when governments have exhaust- 
ed every avenue of taxation, as it 
seus we in Canada have, the 
sales tax system as in operation 
in this country, permits the collec- 
tion of large additional revenue 
without undue expense to the gov- 
ernment, and manufacturers in 
Canada generally accept the appli- 
cation of this tax and loyally as- 
sist the government in every way 
in its administration because _of 
their knowledge. of the govd@n- 
ment’s insistent need of revenue 
which apparently can only be sup- 
plied from source. si 

The following shows the details 
of revenue rece — of the Govern- 
ment of Canada for the fiscal years 
indicated, ending March 31: 

The figures illustrate how the 
sales tax collections fell &s the rate 
of sales tax was reduced. Now that 
the rate has been restored to 6 per 
cent the collections have been 
steadily rising in a substantial 
manner. 


179,429,920 
65,085,701 


131,208,955 


187,206,332 
57,746,808 


68,684,954 
1,242,899 
7,641 
894,864 


455,232 
59,422,825 


1,408,4207 


** 14416 
178,300 
69,020,726 


1 Aas 
74,250 
34,430 

71,048,022 
63,409,143 


83,007,283 34,734,661 


$95,921,028 878,551,626 296,276,896 


ing world demand for British 
products. . 


Many Panaceas 


_ What should the bank have done ¢ 


rder to maintain the 


e 
result might have been attained by 
an even more inflationary open 
market policy which by increasing 
credit might have relieved res- 
sion in England and stimulated the 
re-equipment of her inefficient in- 
dustries. Still others would claim 
that the middle course, which was 
actually followed, was the only one 

possible. 
Which was it to be, a violent! 
tience unde 


everything | dra 


and in the delirium of 1981 slipped 
off the uneasy bed of the gold 
standard. doctors were less 
discredited than might have 
3 and the condition of the 


ent was apparently eased by 


pa 
the shock. 
Lessons to be Learned 
: Saas ae wy lessons oP 
most obvious is that central banks 
may make errors of very serious 
dimensions, But the problems that 
confront central exist, 
whether these banks are on, the 
scene to attempt a solution or 
whether it is left to chance of to 
— or. to private decision. 
hould England have returned to 
the gold standard at the old dollar- 
? The problem was 
y the Bank of Eng- 
land; but that body ested 
correct answer was in the affirma- 
tive. Since the advice came from 
experts it was taken. 
to be: in all puebebiiity eke 
y en, 
The subsequent actions of the ex- 


ae were also widely critic 
ly their whole policy fail- 
t. Then one of 


October! "The presti 
was sufficient to 


SAFETY OF CAPITAL—CERTAINTY OF INCOME 


Crown Trust Com] any 
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“A SUGGESTION TO GENTLEMEN” 


When you next order a suit, ask your Seat 
Merchant Tailor to show you 


FISHERFLEX : FISHERFABRICS 


All the Year Round Cloths 
These trade names are stamped on the selvedge. 


mh 
nee 
Ts 


2 
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ROBERTS CELEBRATED SCOTCH TWEEDS | 


the Tailoring Trade by.a Hoan which haw catered es) 
to the best-dressed men in Canada since ; ite 
- MARK FISHER SONS & CO. LIN 


Montreal Toronto Winnipeg 


change rate. Most 8 

ably assume that it is Cnatarel”, 
that we should eventually get our 
dollar back to ‘with the 


ue 


l 


j 


ite 
fy 


ous sections of the community 
differ, perhaps very widely, in 


DEPENDABLE as the Day is Long 


[* material things, as in men, dependability is agquality 

to seek .. . and, being found, to prize. This is true of 
the everyday things about you. 
car. Year after year the Oldsmobile organization concen- 
trates every effort upon the production of fine, high quality 
automobiles — priced well within. the means of the 
average Canadian family. Every factor important to the 
buyer is accerded thoughtful consideration, and is 
carried, quite naturally, to the highest possible peak 


It is true of the motor 


of development. It is fundamental that style be correct... 

- that performance be spirited ... that comfort be more 
than satisfactory. But always, and above all other 
things, Oldsmobile insists upon thorough dependability. 
It is this quality which has won for Oldsmobile the loyal 
friendship of thousands of owners. And these owners, | 
by telling their friends of Oldsmobile’s sterling abil- | 
ities, are winning increasing preference for Oldsmobile 


‘the country over. 


OLDSMOBILE SIX and EIGHT 
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Facilities for Service. 


393 ST. JAMES STREET » MO TREAL)\ 
h . 


@ier US SERVE YOU AND YOUR FAMILY @ 


pirtie 
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POWER Manitoba’s Utilities Board 


d Transportation 


ODATE |» Fixes’Prices of Fluid Milk 


ae set _* re 
i pe Pte ‘ 
‘ 47 ~ e 


‘or Que- 


Ge) C tion, 
im excess 


- 


the, period 


P MeCOTT UT AE 
Nad @0 45 


t} which has set the b 


| will 


in Greater 


Experiment Has Worked “Reasonably Well” 
First. Few Weeks—Action Defended as 
Necéssary to Prevent Winter Shortage 


Winnipeg 


Oe ee ne 


Manitoba is maki pe 
siete oak ee alk o cent 


ice co K 

be walthed with great interest 

whole dairy industry of Can- 
' Following one of the most 
ous. price .wars. known in 
nad with wall — dropping 
to such low newspapers 
rted “strikes” of producers, the 


; whole aster, was heard before the 


| ving earnings of $58 |S. 


Public Utility Board, 
ng and sell- 
prices for milk and milk prod- 
for the coming winter. The 
an interim or Sepiporary 


‘one-but is to last until the twentie 


.| day after the ae of the next 


} meeting of the M 


| distributor 


| fn Otder 


toba a 
ture hich time authors no 
fame by 7 t that it will be = 
due cunetion OY, as bag, n 
since one 
; rts that it is work- 
well.” 


Fear Shorta 
No. 635 the Board re- 
te evidence given by represent- 
of the Winnipeg 
Co-ope 


ing 


> tke 
‘ 


istrict Milk | ik 


on in bulk, 25 
cream for 40 cents 
cose one yo on in 

r cent cream for 
quart bottle and $1 


P 
to variations in price of butter- 


at. 

It is not permitted that milk shall 
be offeted for sale in combination 
with offers to sell any other com- 
modity. 

Monthly Statement Required 

Every purchaser of fluid milk for 
re-sale is required to keep and sub- 
mit ee ae as to 

ies purchased from each pro- 
ats and disposition made of milk 
for sale as milk and what is 
done with the pos These re- 
turns are for co ntial use of 
the board. 

The order does not apply to 
transactions between creameries 
and milk plants in 
Greater veaew to sales of but- 


of $1.10 a 


tative Association 
“ 


ing to vary s must file an ap- 


ater plication ‘ore the board and can- 


ii to y i 
itis caabitines iaarentee Wonk 


b  peeeseese@esoecs 


| char; 
Eemet Cne | wen eeeewensecose 
OVE 


tL 
; eaeeesesapeoeovanene’ 3 717,020 


$1,158,251 
441,231 


in the new order it was 
Wee, ee because’ of this com- 


Mikenn Dairies 
Wiggly C 7” 
gEe-y y Vana 

Home Dai 

Workers & Farmers Co-Operative 
Association. 

Butterfat Price Governs _ 

The board considered these prices 

fair and reasonable, but found it 


for an outside body to 
give effect to the arrangement, 


, | mainly for/the purpose of 


that milk prices be fixed more near- 
ly in line with the price of butter 
fat. The takes this action 


all | in order “to ensure the public health 


st, 1681, After taking care of all 
ned a balancé for reserve, re- 
and dividends, of $16,006, as 

am aerate a1 er ehen 

, 5 show 
Ceptings $793,997 aot after 
of operating expenses, taxes, 

1 wnings of $31 To this was 
me to $8,911 and deduction of 
te amortization ch at 

a balance of 085. 

t = gasses, aees 

re 

poneee and taxes, O85, 

net at $347,410. In- 


and amortization charges 
ted to $113,076, leaving a bal- 
» of $284,834. 


0 en a ate an 
milk producers s pa .55 per 
109 pounds (3.5 standard) f.0.b. 
lant to producers for quantities 
Cased on contract or quota arrange- 
ment between distributors and pro- 
ducers. To consumers, de 
-at residences, the price set is 10 
cents per quart and six cents pér 
pint with schools only getting half- 
pints at three 


Stores are required to sell milk 
for cash, to be carried away by the 
customer, at 8 cents per quart and 
a minimum of 4% 
in general, fiye cents per pint. This 
is subject to contracts in favor of 
hospitals and governmental, munici- 
pal, or relief institutions. 

Distributors are required to de- 
liver fluid milk to n or other 


to e 
ectric Rail-, 
Eee for an increase in tariffs.| + 


a on the com e. 
Pp cally all of which is held by. 
co wa Traction C€ 


‘No vidend has been d on 


2 


ting company’s siares since by whol 


r 15 cents. Nero oon 
distributors 8% cents for the 
otfee cream and 14 cents for the 
bing cream. In quantities or 
sale 18 percent cream is 
85 cents per quart bottle 


4 


LA safe. investment 


_ in a strong company 


provided through the 


S subsidiary Companies of B.C. 
Power Corporation are daily es- 
sential to the community life of 
385,000 people living in Pacific 


B.C POWER 
_ (CORPORATION 
5% end 534% Bonds . 


of 


*41ig 2 


Pe al 
Sis GOHivwisD: 


Coast cities and towns. 

Wider application of electricity 
and gas in industry... the grow- 
ing use of appliances in the homes 


- combined with growth of 


population, make the securities 


this Corporation attractive 


for investment. 


NESBITT, THOMSON 


and Company Limited 
855 St. James Street West, Montreal 


London, Ont. 
Vancouver 
78 


cents per pint oF) strict 


not make a change unless approval 
is given. 
Anticipates Supply and Demand 

‘The experience in other parts of 
co has been elas wn ok 

or one purpose a er 

ie than for other purposes, suf- 
icient milk is in time delivered to 
bring the prices in line, either by 
b own the high price or 
boosting the lower or by a combina- 
tion: of both processes. Also the 
natural tation would be that if 
there i kay tobe the shortage of 
milk f the actual fact would 
turn the competi in Greater 
Winnipeg to at low prices into 
a scramble to get the milk at ad- 
vancing prices. 

The board undertakes in this 
order to interpret what price the 
interactions of trading would 
in time in any case by the price o 
butterfat, the object no doubt being 
to secure a reasonable price for the 
producer and a fair price for the 
consumer. \ 

Higher Than Toronto 

The preamble to the order would 
indicate that the board feels that 
only the exceptional shortage situa- 


- justifies it in the action taken. |- 


price —— the: producers at 
1.55 per 100 pounds compares with 
1.45 100 pounds ”  camanage sg 
suppl Toronto. lucers in 
Ontario this price is too low 
but many of them sell milk’ for 
cheese at 65 cents per 100 pounds 

offer it ‘for much lower 
than prices being paid. The short- 
age of milk feared in Winnipeg 


may justify a higher price there 
but Easters: Canada ‘tole nothing 
50 much as supply 
nn « the dificly a 
en ou 

The situation causes conflict be- 


tween municipalities in . various 


s of Canada. M ties 
eed Toronto have at to 


prevent milk being aered if 


taxes are not paid or if or 

tmits are not secured locally. 

: oat of Sis pes because of 

e worki 0 regula- 

tions of the i cities and their 

c licensing. 
say that 


as the larger. 


er 
have the same rights 
This has been 


still in 
similar un- 
some im- 
is not 


with 
and 


From Our Own Caperebinet b 
MONTREAL—The development of 


the all-water route from the head of 
the Great Lakes to Halifax received 
an impetus with the arrival at, the 
Atlantic terminus Cc 
Calgadoc with a full cargo of 
Western Canada grain. The shi; ment 
from Fort William and Port Asthur 
consisted of 90,000 bushels o oats 
and 12,000 bushels of wheat and was 
unloaded by means of the new marine 
tower at the rate of 8,000 bushels an 
our, 

While not the first shipment by the 
water route, it is the first full cargo 
to reach Halifax from the head of the 
lakes. The bulk of the consignment 
will be marketed locally and the 
balance is expected to be shipped to 
West Indian and Newfoundland 
destinations. 


Hydro Securities Seeks 


to Purchase Own Stock | °° 


From Our Own Correspondent 

MONTR EAL —Shareholders of 
Hydro-Electrie Securities Corp. will 
meet November 8 to ratify a by-la 
by which the company will be enabled 
to ‘purchase its own stock. The 
company is seeking permission to buy 
in its class “A” and class “B” 
preferred stock at prices not above 
par. The par value of the class “A” 
is $100 but none of the stock has yet 
been issued. There is $10,062,000 of 
class “B” preferred outstanding, of 
| par value $10, 
Neither of the stocks is listed on 
Canadian stock exchanges, 


| Western U. S. Pulp Firms 


| > > . * 
Petition Tariff Protection 
m Our Own Correspondent 
| MONTREAL. — Despatehes from 
| Washington state that 25 Washington 
|and Oregon ule and paper concerns 
through E. M. Mills, president of the 
Washington Pulp and Paper Corp., 
| had petitioned President Hoover for 
| higher tariffs on these products to 
| “equalize disadvantages occasioned by 
fonsam discrimination.” 
Mills presented a brief contending 
that duty should 
| ating charge 
| depreciation” 
| countries. 
The industry, he said, “is fast 
approaching extinction because of 
| discriminating duties and of unequal 
and unfair competition from foreign 
| countries.” 


“equal the discrimin- 
or the rate of eurrency 
found in foreign 


milk | man’s 
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HOLDING COMPANIES 
NEEDLESSLY BIG 


Professor Criticizes 
of Operating Units 
Pay Dividends 


‘ Public utility. holding compénies 
today . are too often needlessly 
gigantic financial organizations, and 
many such companies are larger than 
any. economies of operating and 
repens Pictocser It EL Watairnan of 
reports or M. H. m 
gt - of Business Administra- 
@ University of Michigan, 
in a study of the Bureau of Business 
Research. The study was begun in 


1925. 
‘Holding companies have been 
attacked recently because some of 
their policies have seemed dangerous 
to the public, but these practices are 
now proving to be unprofitable to 
the ea nemesire — = 
standpoint of sound managemen 
such companies <would benefit them- 
selves b ning house without 
waiting for possible public action, 
tates Professor Wy chorman. . 
Large companies of the future will 
not try te grow indefinitely because 
it has been shown that an efficient 


U. S. 
Bleedin 
“to 


group of self supporting companies | sp 


toperly financed is always better off 
on great and venous organiza- 
tions where complicated security 
issues are necessary to finance the 
group, and, when sound operating 
companies are compelled to give up 
an excéssive share of their own 

rofits to support parent companies, 
Sendementelly sound properties are 
weakened and security holders lose 
thereby. The “bleeding” and mort- 

ging of strong member concerns to 
inance new companies and achieve 
reater size has been a chief facto: 
weakening all. 

Profits should be reinvested in the 
subsidiary companies with the object 
of strengthening the foundation 0: 
the holding company structure insteac 
of being mortgaged in advance to pa} 
dividends on the stock of an over 
expanded “parent” company. Wher 
hard times come such a holding 
company up, reasonable in size, 
with genuine and not theoretical man- 
agement economies, 
withstand decreased earnings  with- 
out serious distress, Professor Water- 

survey found. The gant 
groups, however, when faced with the 
task of managing and making foins 
concerns out of good and bad utilities, 
often scattered widely and all having 
to earn to pay the debts of their over- 
expanded holding or parent com- 
panies, are almost sure to find them- 
selves in deep water. 

Within the indus there are 
plenty of good oaaeep es of sound 

olding» compan nancing and 
theréfore there is no excuse why 
future development should not follow 
along their lines, says Professor 
Waterman, The recent ay OH has 
been a severe test of utility holding 
companies ane one served to separate 
the seep m the goats. Many 
pei aac ons will survive and prosper 
an their mé@fagement methods 
should point the way to sound and 
reasonable procedure in the future, 


SOUTHERN CANADA 
TERRITORY ACTIVE 


Industrial Plants ,.in Area 
Report Operations 


Busy 
' 


From Our Own Correspondent 
MONTREAL.—Continued industrial 
activity in the Eastern Townships 
area served by Southern Canada 
Power Co. is reported in a quarterly 
statement issued to shareholders by 
the management. 

In referring to specific instances 
of expansion, the letter says in part: 

“At Granby, the Stedfast Rubber 
Co. are steadily increasing their out- 
put and taking supplementary floor 
space for the installation of addi- 
tional equipment. 

“At Cowansville, the W. F. Vilas 
have let a contract for the erection 
of a new building with the object of 
rearranging and enlarging the scope 
of their operations. ; 

“At St. Hyacinthe, the Empire 
Clothing Co. are calling for tenkers 
in connection with the construction of 
an addition to their plant to fake care 
of increased business. 

Drummondville Busy 

“At Drummondville, all of the in- 
dustries are vi busy. Canadian 
Celanese are running every available 

jece of equipment night and day. 

irae, ° are very busy. Do- 
7" on Silk Dyeing and Finishing Co. 
ve rr 


ns and mechanical 
-@ few line for their Drum- 


pen: 
operati . 


in- 


months but the 
terest ‘ 
sh resul ielectical 


i 
to foterags, these pnet - x 
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Looking to the future, the com- 
any Continues to increase the c 
ty of its various systems. The dis- 
tribution eyetem in Lennoxville has 
been completely overhauled and its 
capacity greatly increased. Similar 
work has been performed on the Rich- 
mond system. The new transmission 
line and substation now under con- 
struction to supply Marieville is in 
service, This feature will éliminate 
coprnene for purchased power as it 
will allow us to supply Marieville 
from oe own system besides greatly 
increasing its capacity at this point.” 


Newfoundland Railway 
Reports $339,000 Deficit 


erating results of the Newfound- 
land: Railway for the fiscal year end- 
ing June 80, 1932, show @ total loss 
on all operations amounting to $339,- 
- Total earnings dropped from 
$3,187,157 to $2,309,086, a decrease of 
$878,071. ° 

Expenses were reduced $1,248,000 as 
a result of strenuous efforts to meet 
the decline in traffic. Under the 
guidance of R. J. Magor, extensive 
economies were introduced and non- 

roductive branch lines, station 

uildings, and agencies were closed 
to bring the operations of the system 
more into line with earnings. 

It is pointed out that the railway 
is Newfoundland’s biggest employer 
of labor with an annual payment of 
nearly $2,000,000 to railroaders dis- 
tributed to all parts of the country. 
In addition, the railway pays regular 
customs duty on its importations, in 
all amounting to over $100,000 per 
year. ‘Over $300,000 is paid out an- 
nually to local business houses for 
supplies. 


New Brunswick Pulpwood 
Cut Plans Are Indefinite 


From Our Own Correspondent 

MONTREAL.--Nothing of a defin- 
ite character has yet been announced 
by Fraser Companies or the Inter- 
national Paper Co. in respect to the 
pete of pulpwood to be cut in the 

ew Brunswi area this season. 
Usually contracts. are given out by 
the end of September. 

The Madawaska Corp. is not 
expected to cut any logs and the 
Miller Co. does not plan more than 
25 per cent of its normal quantity of 
between 12 and 15 million feet. 


| , American Mills Slacker 


can usually | 


| gold provid 


ons. 
re of our merchandise 
‘ate tele” pret ong |S 


NEWSPRINT PAPER 
OUTPUT SEASONAL 
FOR PAST MONTH 


September Supply and De- 
mand Trend on 1926 
» Level 


From Our Own Correspondent 
F im wn 

MONTREAL.—Both production 
and shipments of Canadian news- 

rint paper continue to run below 

e 1926 level. 

Between August and October 
there is ustally a seasonal decline 
in consumption of newsprint papers 
and the trend does not vary in 1932. 
judging by returns compiled by the 
Newsprint Service Bureau. 

During the past month Canada 
produced 150,691 tons of newsprint. 
This compares with 157,919 tons in 
August and 178,412 tons in Septem- 
ber of last year. 

an Exports Less 

The prelimin ort shows 
shipments from Canad an mills in 
ptember totalling 152,683 tons, as 
against 154,881 tons in August and 
178,181 tons in September, 1931. 
For the first nine months of 1932. 
Canadian mills epeaeee 1,451,168 
tons. During corresponding 
period of 1931, production amounted 
to 1,670,150 tons. The record nine 
months’ production for all time took 
place in 1929, when output totalled 
1,998,881 tons, so that production 
during the current January to 


Sep- 
tember period ran about §40,00¢| 


Cockshutt Plow 7 
Sales Increase © 
In September 


From Oar Own Correspondent ~ 

MONTREAL.—Sales of Cocke 
shutt Plow Co. in 
showed an increase over those 
the same month last year due to 
increased we in the west. 
Sales in Eastern Canada: showed @ 
decline which was more than off- 
set by western gains. Collectio 
compared favorably with those 
the same month in 1931. 

To date total sales and collec- 
tions have been reasonably well 
maintained. In the west the im- 
proved crop situation has found 
reflection in the com 8 turn- 
over in that territory but East- 
ern anaes has dropped below last 

s levels. 

" position, it is stated, re- 
mains strong and bank loans dur- 
ing the next’ month are 
to be reduced c y. At 
the ‘seis eC jeané totalled 
$1, 3; a end o 

ber borrowings were below the 
figure at the same date last year. 

Operations in the fiscal year 
ended November 30, 1931, resulted 
in a loss of $494,487 and payment 


dividends, now suspended, re- 

1 deficit of $581,067: 

Fee ewok an touted Bebe: 
com. 


i has no 

securities ou , 
prise 288,600 shares of no par com- 
mon stock. 


tons less than in 1929, or roughly Aug, Commercial Failure: 


25 per cent. 

Cumulative shipments to the 
of September, 1932, amounted 
1,453,937 tons, as 1,654,622 
tons, 1,869,293 tons and 1,980,682 
tons for the corresponding periods 
of 1931, 1930 and 1929, respectively. 


of _ newsprint in 
| United ptatge mills last month 
amounted to 70, This com- 
pares with 79,529 tons in August 
and 91,241 tons in September, 1931. 


Production 


;| For the first nine months of the 


current year production in Ameri- 
can mills totalled,771,060 tons, com- 
| pared with 874,248 tons and 985,142 
| tons in the corresponding periods of 
1931 and 1930 respectively. 
Shipments from the United States 
mills last month ted 73,- 
234 tons, as against 77,840 tons in 
August and 90,303 tons in Septem- 
f eten J and September 
een January m 
1932, shipments in the U 
States totalled 770,670 tons, as 
against 872,621 tons for the same 
period in 1931 and 972,397 tons for 
the first nine months of 1930. 
Stocks of 
ills on October 1, 
tons, against 50,029 tons at the 
ginning of the poccading month and 
50,451 tons on October 1, 1931. Am- 
erican mills held 383,095 tons on 
October 1, last, compared with 35,- 
982 tons on September 1 and 33,317 
cone at the beginning of October, 
1981. , 


CANADA NORTHERN - 
REPORTS GROWTH 


Increased Mining Activity 
Adds to Output of + 
_ Power 


From Our Own Correspondent 

MONTREAL.—Further Es ress in 
the development of Canada Northern 
Power Corp. is set forth in the quar- 
yy sepees issued to shareholders by 

- B. Harrison, vice-president and 
general manager. 

During the last three months, the 
new 110,000 volt transmission line 
from Boischatel to Kirkland Lake, 
which is connected with the Quinze 
plant, has been completed and put in 
operation. 

The rupert goes on to state: 

“This brings the number of lines 
over which Kirkland Lake is served 
by our system up to five, of which 
two run from Cobalt Substation, 
carrying power from our Southern 

lants at Matabitchouan, Fountain 

alls and Hound Chutes, Another line 
runs from Indian Chutes to Kirkland 
Lake, while the new line in addition 
to the original line from Boischatel 
bring the total serving Kirkland Lake 
up to the figure mentioned above. 

“Conditions ity the mining areas 
served by your Company continue to 
be most satisfactory, the demand for 
ing the incentive for step- 
ping up production on the part of the 


sting mines. 

Grow in Number 

“In the Kirkland Lake district, the 
established mines are maintaining or 
increasing their output, and in some 
cases emereuens are being made to 
enlarge the scope of operations. At 
the Toburn Mine, located to the east 
of the meee mines, the mill has been 
placed operation, thereby adding 
another to the list of producers. 

“There is no change in conditions 
in the Porcupine camp, the larger 
mines having settled down to a steady 
routine of production. 

“During the past month the mill 
at Ashley Gold Mines being operated 
by Mining Corporation 6 Canada, 
was placed in operation. This marks 
the inauguration of another gold pro- 
ducing comp. 

“In the Noranda-Rouyn area, con- 
siderable activity is in evidence, both 
in mining and building circles, while 
interesting accounts of promising new 
discoveries within a short distance 
from the proven area continue to at- 
tract attention. 

“A notable feature of the business 
of the company is the pronounced in- 
crease in the number of domestic 
users served, our total number of 
customers having risen from 10,981 
to 12,029 during the past twelve 
months.” 

Canada Northefn Power Corp., sub- 
sidiary of Power Corp. of Canada, 
reports electrical output in July last 
of 35,908,170 k.w.h. as compared with 
35,250,120 k.w.h. for the same month 
a@ year ago. 

Accumulative returns for the 12 
months ended July $1, 1932, show an 
output of 431,897,150 k.w.h. This com- 
pares with 897,812,080 k.w.h. for the 
preceding year, a gain of roughly 
34,000,000 k.w.h. 

Railway Rolling Stock 
Worth $68 Million Made 

Railway rolling stock products 
made during 1931 included 65,176 
freight cars valued at $15,186,898, 112 
new passenger cars at $4,596,075, car 
wheels at $2,457,989, and 26 new loco- 
motives at $1,897,493. The actual cost 
value of repair work done in these 
shops on railway cars and locomo- 
tives amounted to $26,622,287. 

The total preduction in 1981 was 
valued at $67,865,070 as compared with 
$104,922,701 in 1930, $126,487,087 in 
1929 and $73,422,057 in. 1928. Prices, 

owever, were higher in these years. 
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25 ft. to 50 ft. 


ALFRED E. COWLING 
Scotstown Que. 
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Higher Than in Aug., ‘31 
Increase in the number of assign- 

ments under the Barkruptcy 

Winding Up Acts, as reported to 
Dominion Bu u of Statistics, was 
ced in wt, 1932, as com- 
pared with Augus 31, while the 
liabilities of the assignors also show- 
ed an increase. Commercial failures 
numbered 188 compared with 155 in 
the same month a year ago and 176 


in July, 1932. 

Liabili es of assignors totalled $2,- 
825,097 as compared with $2,350,994 
in August, 1931, and $2,986,840 in 
July, 1982. Both the largest number 
of failures, 86, and the eatest 
amount of liabilities, $1,319,427, were 
in Quebec. Ontario ranked next with 


72 failures with liabilities of $1,003,- 


993 ‘ 

Trading establishments furnished 
the largest number of failures, 106 
assigning in August, 1932, compared 
with 84 in July and 78 in A 
Manufacturers to the number of 81 
failed, agriculturists numbered 13, 
services 16, construction, 8, transpor- 
tation 1 and finance 1. . 


Heavy Wheat Shipments 
Rate Sept. Canal Returns 
—— the wetiend ae = the = 

wrence canals reco gre 
tonnage in tember compared with 
= 1, while the Sault, Ste. 
showed decreases, Wel- 
land canal traffic amounted to 811 
vessels with’ 1,218,041 registered ton- 
red with 709 vessels gros- 
tons in September a year 
ago, while the St. Lawrence cangls 
recorded the passage of 1,369 vessels 
compared wit! 1,308 a yoo he the 
ie tonnages being 0 and 

Wheat was the heaviest comm 
passing through all the canals, the 
totals being considerably greater 
than in September a year Tron 
ore shipments were smaller through 
the Welland canal and those at Sault 
Ste. Marie, the decrease at the latter 
— being from 4,423,371 tons to 

88,205 tons. 


Dominion Coal Co. 
Output Off in September 


Our Own Correspondent 
MONTREAL-cThe three Springhill 
Collieries of the Dominion Coal 
wor a total of only seven. days 
each during the month of September 
for a production of 19,618 tons. This 
is the lowest monthly eutput from 
this point in recent years. 
Output of the Glace Bay collieries 
of the same company for September 
again reached a new low level of 
production with only 155,299 tons 
mined, as compared with 206,741 tons 
in December of last year. 
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QUALITY ENGRAVING—the Essential Safeguard in Monetary Documents 
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business—a combina- 

tion of art in its ‘highest 

form—and strict, un- 

yielding, almost military, 

Behind this door you will find men 
whose. knowledge of steel engraving is 


> Spe 


they Direct 


oe 


i 
a 


of the Big Men of Canada ee 


aos 
> 4 


iF 


it 


not equalled elsewhere—whose work is — 


the highest expression of artistry, 
You will also find behind this door the strictest 
discipline— the utmost secrecy-—and a never- 
ending vigilance protecting the highly important 
monetary documents which, in the course of a 
'day’s work, are entrusted to us. 


From “Behind this Door” come most of the 
monetary documents by which the increasing 
business of the Nation is carried on, 
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= News of Investment Markets, 


PRPROPOSE PLAN|Strong Group Ready to Buy 


F0) REORGANIZE! © 


RINCE EDWARD 


londholders of Windsor 
‘Hotel Would Receive 
_ Income Bonds 


JAVE VOTING TRUST 


mmon Stock Eliminated— 
‘Creditors Get New Pre- 
’ferred ; Old Preferred 
Get New Common 


>i Share up to Jul 


ee made 


A. Oil 6 p. 


c. Debentures 


Shareholders Asked to Beuey. Eee law on 
pi 


October 31—Consolidating 


rge Cap xpen- 


. ditures Which Increased Earning Power 


Shareholders of British American 
Oil Co. have been officially notified 
oa" al meeting on October 31, 
1982, to consider the passing of a 
by-law authorizing the directors to 
create and issue 6 per cent convert- 
ible gold debentures of an 
gate par yalue of $5,000,000. A 
strong Canadian up § 
ready to finance the new issue 
which will rank equally with $4- 
of 5. per cent debentures 
of ‘a total issue of 
early in 1930. 
h issues will mature on the 
same date, March 1, 1945. The price 
arranged tentativély is understood 
to be satisfactory to the company. 
The conversion feature of the 
new issue will be on @ basis to be 
announced later. The 5 per cent de- 
bentures are convertible into com- 
mon stock on the basis of $27.50 a 
1, 1934, $30 to 
1, 1986, $32.50 to oar 1, 1938, 
to July 1, 1939, $37.50 to July 
1840; and $40 thereafter to ma- 
. The common stock had a 


turity 
+1 high of 23 in 1930'so that the con- 


cy the t nt 
resent manageme 
Hing and after the proposed re- 
reanization. 


snizatio Prospects are. riot 
Rght for 1988 but it is believed 
lh fae a came de n- 
3 iness conditions 

puld be substan 


vr has close- 
in touch with the operation of the 


fel as well as the plan for 


There is at ape $715,000 of 

per cent first mortgage bonds 

ding which mature serially 
Bondholders, it. is 


placing 
ginking fund and interest pay. 
mts on an income basis and 
aye Seg me agg.c-0t pkgs 
ahac unds rather than in 
United States funds. It is.proposed 
form a new company which would 

over the present past yd and 
snt bondholders would receive 
eat ge par value of their pres- 
, ‘in new bonds dated Sep- 
ber 1, 1932, and maturing 

r 1, 1947. These bonds 


nds 

aid carry cumulative interest of 

er cent, eevee if earned and 
ereafte ie bonds would carry 
mterest rate of 6 per cent. Of the 
ne: the hotel, 25 per cent 
aside ag a sinking 


fhe Prince Edward Hotel Co. has 


t contract with the pres- 
company. It is proposed that 
present preferred shares would 

éxchanged for an equal number 
common shares of the new com- 
ny but that a voting trust would 
established to ensure control re- 

in the hands of the bond- 


|, Creditors Get Preferred 
_ Certain ordinary creditors of me 


t , ineluding 
Ae Satara nee 
a 


brought suit against the Prince 
mand Hotel Co. and have o = 


version privilege 
able one on the basis of stock mar- 
ket’ valuations of that time. The 
stock-had its highest point in 1932 
ot th, which one s yield = 
ni cent on © presen 
dividend of 80 cents a share while 
the company’s relative 6 ST 
sition.is stronger than in 1930, 
convertible feature, when the 
basis is announced, will therefore 
win immediate attention. 


Will Capitalize Expenditures 

The proceeds of the new issue 
will. be used to capitalize the ex- 
= made.in 1931 and 1932 

—— on with Ee noe ae 
at Montreal, Québec, the purchase 
st oil eae yen the movement of 
crude oil and finished products, the 
establishment. of bulk storage 
plants at various lake and river 
ports and other corporate purposes. 

Tn addition to the oil tankers pur- 
chased in 1981, the company ac- 
quired in England in 1932 two tank- 
ers to be used for the transporta- 
tion of crude oil from Montreal to 
the Toronto refinery. Due to the 
acquisition of these ships a sub- 
stantial saving in freight rates over 
rail transportation has been effect- 
ed, resulting in substantial benefits 
to fit and loss account. 

“Such extensive capital expendi- 
tures, which contribute substantially 
to increased earning wer, would 
naturally be capitalized in the ordi- 
nary course of events,” says the offi- 
cial statement. “At this. juncture, 


however, the management consider | P 


that paying off of obligations, other 

than those to the public,is in the 

best interests of shareholders.” 
Earnings Are High - 

The company has the right under 
its covenant given in connection 
with the former issue to issue fur- 
ther debentures. The covenant given 
was that net tangible assets includ- 
ing proceeds of new debentures, 
should be equal to two and a ha 
times total debentures outstanding 


no par value. None of the old com- 
mon stock was sold when issued 
but was given as a bonus with the 
prefe stock and did not repre- 
sent actual money for the company. 
A substantial amount of the prefer- 
red stock is held in Windsor and 


Detroit. 

Earnings of the Prince Edward 
Hotel in 1981 and 1930 were not 
sufficient to -cover. bond interest 
charges after provision for depre- 
ciation but in 1929 the hotel had 
net. earnings of $78,604 available for 


after provision of 
for depreciation. 
ee 
North Bay Collects | 
. Good Part of Taxes | 
» With taxes 
ments est ay-has collected 53.4 
per cent of the 1982 levy at July 1 the 
end of the first three payment dates 


which provided for a payment of 55 
per cent of the levy leaving 1.6 per 


ayable in five install- 


Te | cent of the 1982 levy in arrears. At, 


October 15, 69.6 per cent of the 1932 
vy was ‘paid rth another install- 


.| ment date yet to some. 


North Bay with.a population of 
16,286 has a net debenture débt of 


1, | $2,518,464 or $154 per capita. In the 


ee dend _c 


~ $408,570 given in lieu of erred 

i e stock of | 59 
__ Border Oiies a ip to bia 
Keane of inion ar te 


fe 
ie 


} . Border Ci 
-. bonds, the Prince 
- of Windsor, Ltd. is the result of a 


dean. 
tec 
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pike < Lawrence Flour Aug. 31 
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vidends on th 


an 
ace value of the 
tanding 


pees three fiscal years, the city has 
alanced its budget and shown a sur- 
lus which gmounted to $15,511 in 

Fost. The assessed value for taxation 
is $9,948,267 and with a tax rate of 
mills for public schools, and 62.5 
mills for separate schools. The tax 
rell 000. Accuniulated . tax 
at August 29, 1932, amounted 


a 
to i or $8.49 per capita. In 
{tg .on t is stated thet employment 


relief will not eost the city more then 
$15,000, Bonds of the city carrying « 


i financed in 1921 as the |6 per cent coupon rate and maturing 


Hotel Co. which is- 


Y 7 cent serial 
coed Tee erints pabard Hotel Co. 


Srrpenisation effected in 1929. 
While the name of the company was 
ged at that time there was lit- 

in the capital structure 


@xcept that prefe shares were 


_ iven voting rights and the com- 


~ Mon stock was reduced from $100 to 


from 1937 to 1962 are being current! 
offered by McLeod, Young, Weir 
Co. gt par, to yield 6 per cent. 


Bond Redemptions 


*5% 19389 Dec.1 105 


Dominion Glass *6%: 1933 Dec.2 119 
Int. Pwr. Secs. ‘B’ 63% 1954 Dec.1 104 
*Called in part. 


Rate Due Redeem. Price 


appeared a valu- | $7 


and that net current assets should 
be about 80 per cent of ‘total de- 
bentures issued. Judging by the 
last balance sheet as of 
$1, 1981, more than $5,000,000 could 
be issued under this covenant. The 
new debentures are to be secured 
equally and rateably with present 
debenturé issue by reason of this 
covenant. 0] mture interest 
was earned 13.41 times after depre- 
ciation so that a further requ 


ber | and abroad 


THE FINANCIAL POST 


BELIEF PERSISTS 
THAT GOVERNMENT 
SUPPORTS WHEAT 


Norris-Patterson 


World Shipments Lower, |- 


But Canada Maintains 
Lion’s Share 


WINNIPEG. = ough the 


wheat.market has been holding at 
oe a uniform leve] during 
he past , there are some fea- 
tures which deserve notice. 
One is the insistent belief on the 
part of traders, both in Winnipeg 
at there has been 
\on account of the 
ni vernment, for the yur 
se of preventing further decline. 
o far as the expression of prices 
in Canadian money is concerned, 
this would have been, in the ab- 
sence of other forces, a natural 
concomitant in the risé of Canadian 


ment under the old issue that net | doll 


earnings for preceding year should 
be equal to dive times Tetenast on 


debentures is also met amply. 


Working Capital Ample 
The balance sheet ie @ com- 
ny at the end of 1931, showed 
tal assets of $30,483,7 This 
was made up of $14,882,088 fixed 
assets (less reserve for deprecia- 
on. Settle oe a, eaeee 
and go $608, mortgages 
receivable, $3,329,546 investments 
in and advances to and 
other companies, $1, 
$3,020,409 accounts and. 
able, $5,147,615. inve 
44,020 deferred c ete. 
The current assets $9 5,594 
included in the above statement 
were subject to current liabilities 
of $6,378,136 as follows: bank loan 
$3 50,000; accounts payable $1,- 
721,738; accrued debenture interest 
sre, O00 dividend ble $524 
? > 1 a e - 
528, There were as well outstand- 
ing debentures of 
gages payable of $54,546. 
Did Well in VU. S. 
_ It is conservative to include the 
item of $2,314,125 for crude oil 
leases and goodwill among the 
available assets in view of a note 
to the 1930 balance sheet to the 
effect that an appraisal of proper- 
ties at deprecia values at, the 
end of 1929 indicated that this item 
could be wiped out and a very large 
amount left in reserve. The earn- 
ings of these properties were $500,- 
000 in 1930 and in 1931 interests 
acquired in East Texas were 
for to the extent of ,000 
earnittgs of United States subsid- 
iaries. These earnings were not in- 
cluded in the company’s 1980 or 
1981 earnings statemerits. There 
has been almost a total cessation of 
industrial bond and debenture of- 
ferings in 1982. The nearest ap- 
roach to this of fin was 
by the C. P. which sold last 
arch and in September on a 6 per 
cent yield basis and by Shawin 
which sold last February on a 6% 
per- 
August a 


er cent basis. The in 
iod was until July a1 

desert so far as Peaibaitg of fin- 
ancing was concerned. C. P. R. de- 
bentures in September sold at a 
5.81 per cent basis. It is significant 
to note at this time that this is 
the first important industrial fin- 
ancing attempted by any Canadian 
company during the last 2 years. 
More than ordinary importance 


lf | therefore attaches to it as a sign 


of returning confidence. 


Lake of the Woods 
Position Improved 


From Our Correspondent 

MONT .— An im- 
proved situation in Lake of 
the Woods Milling Co. is ex-. 
pected to be revealed in the 
company’s financial state- 
ment to. be published next 
week. Though earnings are 
still unsatisfactory the posi- 
tion of the company has been 
strengthened; in the previous 
fiscal period ended August 
31, A931, operations resulted 
in a loss of $935,468, 

The company's sub- 
sidiaries are feeling ef- 
fects of keen competition. 
Dividends on the common 
stock of Inter City Baking 
Co., control of which is held 
by Lake of the Woods, were 
suspended ih August. Inter 
City Western Bakeries, a 
subsidiary operating in the 
west, has been hampered in 
its progress by business con-: 
ditions in the territory served. 


Bird & Talling Announce 
Removal to New Offices 


Bird & Talling Ltd., dealers in 
government, municipal and corpora- 
tion bonds, announced their removal 
to larger offices at 829 West Pender | 
St., Vancouver, B.C. Offices were 
formerly maintained in the Stoek 


Exchahge Building. Announcement is | 14 Mc 


algo made that Ernest F. Gunther will 


be manager of the newly formed|_ 


insurance department. 

neipals of the firm are H. J. 
Bird, for eight years associated with 
Royal Financial Corp.; J. H. Tall 
who has been connected with the bon 
business for the past 15 years; and 
George A. Henley, manager of the 
institutional department who was 
formerly in the bond business ‘in 
Edmonton, Alta. 


Summary of Week’s Annual Reports 


| Abrief analysis of company earnings 
~ im bold type indicates stocks listed in Canada or 
* any. Market prices are at close on Tuesday this week or last sale. 


is 
Year 


Common 
earnings Curr. 


J divid. 
3 


Net Income 
1931 


$ s 
65,787 2.40 2.12 ee 
755,149 8.06 8.20 8.00 


1932 1932 1931 

$ 
68,990 
744,987 


per annual statements received since last week’s issue. Company name 
New York. Net income shown is before preferred dividend, if 


Mkt. 
times 


Balance 
car. fwd. 


1931 Mkt. earn. 
369,846 30 12.5 
8,172,235 130 16.1 


1932 © 
$98,586 
3,177,235 


% 
Yield 


‘inancing in Canada 


SALES BY MUNICIPALITIES PROVINCIAL AND DOMINION GOVERNMENTS 


Date Sold 


—Sold To— 


. Harris, MacKeen & Co. 


caster, Twp. of 
, Ont., Village of 
ta Parks Comm. 
Guarantee) 
Catharines 


OFFERINGS 
Btock Issues— Date Issued 


WPPontenac Brick Co. .......+++0+ Sept. .. 


«+ Royal Securities Corp. ...-ceceesesvesese 5% 
- Over the 


Counter ..cccccccccccectes deve 
Harris, MacKeen & Co. occcesesrseeveres 


Tite ee GE OR, 00d0cvccedvecedoencves 


+s Dominion Securities * 
. Punchard, Lynch & Co. ....sceseccceseeere 


OF CORPORATIONS AND FOREIGN SECURITIES 
Off 


; ered by 
Shareholders 


Rate Amount Price 
$18,000 


12,170 
5,077) 

142,700 
1,825) 


Maturity 
10-ins. 
+ 16-ins. 


TSayr. 
15-ins. 


$0-ins. 
$0-ins. ¥ eves 
20-yr. 20,000 ders 
5-yr. 624,600 10 
30-ins. 47,848 107.61 
20-ins. 7,500 650s 


200,000 
26,336 


69,500 


99.67 4.57% 


11% 
100.48 5.20% 


5% 


5-yr. 
10-yr. ser. 
10 yr. ser. 


Rate Due Amo 
10-yr. $80,0 


d/ quently above world levels 


,792,500, mort-| to be 


ollar, in comparison with the gold 
or United States basis. 


; read Narrows 

At the phe rice a rise 
of two cents in would 
roughly be the equivalent of a de- 
cline of a cent a bushel in Canadian 
prices. The fact that United States 
prices havé recently fallen to some 
extent would, through sympathetic 
reflection, be something bear- 
ish factor in the Canadian situation, 
but not necessarily to an important 
a. in spite of that de- 
cline, United States prices are still 
held above Ca and conse 

W. 


would permit any ‘substantial, vol- 
ume of commercial exports. 

the m between United 
States 


ederal income tax reserve | 4 


some ng 
fotward commitments of wheat o 
these countries, should our price 
level indicate any.reluctance on the 

of this country to continue 

scale sélling. 

World Shipments Down 

World shipments have been drop- 

ped. somewhat, but Canada con- 
tinues to su ply well over half of 
these, the being divided be- 
tween various other countries. While 
Russia continues to ship small 


quantities, latest advices indicate| Sandwich 


not only that these are likely soon 


d to dry up, but that an actual short- 


age of wheat for internal use may 
develop in Russia, which, if that 
country’s commercial conditions 
would permit, might well result in 
Russia importing ‘wheat. 
In France there has lately been 
a precipitate decline in prices, which 
confirms the idea that French pro- 
duction this year, taken along with 
that of French African possessions, 
actually her own needs, so 
‘that any imports for mixing 
Serutai experts. Théabte ane own 
ent expo ubts are ex- 
pressed whether French farmers 
will be willing to continue sowing 
wheat at the rate which was attain- 
ed because of ee — which 
were maintained with the assistance 
of duties during recent years. 
China Business Grows 
Canada is doing some, but not yet 
any great amount, of business with 
China. Uncertainty as to whether 
or not, the United States Govern- 
ment will extend credit facilities to 
cover the projected export of fif- 
teen million bushels from that coun- 
try to China is said to be causing 
hesitation among Oriental millers 
as to future commitments. At the 
moment Australian wheat is not be- 
ing pressed upon the Oriental mar- 
ket, as the small supply left is keep- 
ing. aoe above the Canadian 
In attention is being 
given to weather conditions in Aus- 
tradia and the Argentine, and to 
the possibility of  grassh 
damage in the latter country. 
some reports have been unfavor- 
able as yet there appears no reason 
for belief that either country will! 


‘fall short of an average crop. 


Reports of stocks on h show 
U. 8S. wheat has largely dis- 
appeared from elevators in Eastern 
Canada where many millions of 
bushels were stored up to a short 
time ago. 


Bond Sales 


TOWNSHIP OF ANCASTER, ONT. 
Harris, MacKegn & Co. has been sward- 
ed $47,843 6 cent 80-installment de- 
bentures of the 7 of Ancaster, Ont. 
at 107.61, a cost basis to the township of 
5.88 per cent. Bids for the issue were as 
follows: 
1 Harris, MacKeen & Co. 
2 Bell, Gouinlock & Co. ...,.... ¢ 
Citizens Bond Corp. teyteeees 107.31 


se 
nr OO ea 


» 05.08 
- Burgess & Co. 104.61 
18 Dominion Securities Corp. ..... 104.279 
4 oung, Weir & Co. .. 103.15 
15 Griffis, Fairclough & Norsworthy 102.78: 


~ he 


VILLAGE OF BATH, ONT. | 
Daly & Co. has hased pri- 
vately gn igsue of $7,500 sf per cent 20- 
ment debentures of the Village of 
Bath, Ont.; price is not disclosed. This issue 
the only funded indebtedness 

of the village and is made to cover cost of | 

securing Ontario Hydro-Electric Power Com- | 

mission facilities. 


St. Catharines, Ont. 
Rogers, Punchard, Lynch & Co, has been 
awarded $95,886 10-year serial debentures 
of the City of 8&t. Catharines, Ont. at 
100.48; @ cost basis to the city of 5.20 per 
cent. Of the total $26,336 carries a 6 per 
cent coupon and $69,500 carries a 5 per 
c@nt coupon. Bids for the issue are re- 
ported as follows: 
1 Rogers, Punchard, Lynch & Co. 100.43 
2 Daminion Securities Corp. ..... eu 
3 Hatris, Mackeen & Co. ....... 100.1 
4H. R. Bain & Co. on. ccesvenes 100.07 
5 W Gundy & Co. 99.87 
6 1, Gouinlock & Co. ....s+00. 99.6 
7 Cochrane, Murray & Co. 


333 


A. E. Ames & Co. 

Fry, Mills, Spence & Go. 

Niagara Perks Commission, Ontario 
G teed 


uaran 
Dominion Securities Corp. and Imperial 
Bank have been ewarded $200,000 444 per 
bentures of the Niagare Parks 
Commission, carrying the guarantee of the 
Province of Ontario, at 98.67, a cost basis 
to the commigsion of 4.57 per cent. Bids 
for the issue were gs follows: 
1 Dominion Securities Corp., 
perial Bank 
2F. W. 
8 A, E. Ames & Co. 
4 McLeod, Young, wei 
5 Canadian Bank of Commerce... 
6 Griffis, Fairclough & Nors- 
worthy, Cochrane, Murray & Co., 
nd Dyment, Anderson & Co. .. 
7 Wood, Gundy & Cow sesesessess 
8 Hanson Bros, 


17 
18 


98.653 
98.637 
97.91 


eee eee eeeeeee @eer 
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R. A. HUTCHISON 


Norris-Patterson Limited, advertisi 
offices in Vancouver and Saint John’ 
branch offices now in Montreal, Saint John, 
The new Vancouver branch will be 
who has had some twenty years active 
West and British Columbia. He wwe 
vertising work and is familiar with con- 


P. N. Woodley is in ¢ 
many years experience in 
ditions in the Maritime Provinces. 


BRADSHAW GIVES . 
PROGRESS MADE 
IN BORDER CITIES 


First Report Summarizes 
Work in Seven Default- 
ing Municipalities 


1933 budget which 
tive at Jan’ 1 an 


cumseh. dsor and Walkerville 
are = robe - Wind- 
sor is a’ an ar-" 
rangement with bondholders at an 


various municipalities may have to 
take title to the properties affected. 
Mr. Bradshaw’s statement, issued 
on October 15, as follows: 


“The committee of supervisors for 
East Windsor, an Riversid 
Sandwich East, Sandwich West an 
Tecumseh held their regular meeti 
independently on October 14 and 15, 


“The five supervisors for each one 
of the municipalities were present as 
well as their respective mayors, clerks 
and treasurers. 

“A careful review and investiggtion 
#ook place in respect to the payment 
of current taxes for 1932 and the pay- 
ment of arrears of taxes for previous 
years As a result of the special notice 
sent to all taxpayers in arrears, im- 
—— amounts have been received 

y each one of the municipalities, not- 
withstanding that the notices had 
only been received by those in arrears 
for a comparatively short period 
time. The special allowances agre 
to be made to those in arrears proved 
to be popular and acce le to a 
onsiderable number, while the con- 
venient payment’ for installments 
spread over a period of six months 
has made it possible for many who 
found it difficult to make payment in 
full to meet arrears and placé their 
properties in a secure position. 


May Take Title 

“In those cases in which no résponse 
whatever is made to the generous 
terms, the only alternative which the 
municipalities referred to can 
is to register title to the properties, 
which would, in the event of failure 
to redeem thereafter, revert abso- 
lutely to the municipality. This is the 
last palog which any of the mynici- 
palities Wesire, but it is the only 
course that can be pursued in order 
to determine the properties which are’ 
capable of aying taxes. 

One of the difficult eeltione which 
the municipalities and emselves in 
is the la part of the assessment 
upon which taxes have not been paid 
for several years. In the past, the 
rate has been levied on al] such lands 
as well as on properties: upon which 
taxes have been paid, but the falsity 
of the continuance of this method 
will be + once apparent when it is 
realized that in many of the munici- 
palities, taxes levied have only re- 
sulted in the payment of taxes of 
approximately 30 to 40 per cent. 

“Much consideration was given to 
the outstanding liabifities of each one 
of the municipalities. They constitute 
heavy debenture indebtedness 95 well 
as outstanding property and other 
claims, claims of contractors, debts 
due to Hydro-Electric Railway Corpor. 
ations, the Essex Border Utilities 
Commission, inter-municipal indebt- 
edness, debts due to the county for 


| county rates, etc. It has taken @ ‘con- 


siderable time to endeavor to secure 
all of the outstanding debts; but it is 
believed that they have been practi¢- 
ally all lodged with the municifali- 
ties and that it will not now take 
very long until the exact liabilities 
of the mapinoine are known. 
xpenses Checked 

“There has been very hearty co- 
operation on the part of the munici- 
palities and the committee of super- 
visors in the various matters which 
are constantly engaging the atten- 
tion of the supervisors. There is now 
almost an entire absence of friction, 
but a spirit of desire to help in the 
unravelling of the difficult problems 
is in evidence on all hands, and this is 
most helpful in re-establishing con- 
fidence in the municipalities. 

“Many new and important principles 
in dealing with the affairs of the 
municipality have developed and with- 
out doubt there will result from these 
experiences a very much better 
municipal administration and a more 
exact understanding of the regponsi- 
bilities by those in charge of munici- 
pal undertakings. 

“One of the outstanding and most 
satisfactory things which developed 
throughout the various sessions was 
the working cut of the expenditures 
which were established When the 
supervisors assumed office. Every item 
of expense is cayefully gone over by 
the supervisors in conjunction wit 
the officers of the municipalities and 
a comparison made with the amount 
estimated to be spent for the period. 
In most instances, the budgets have 
not been exceeded and it is expected 
that in practically every municipality 
theré 1 be no over-expenditures at 
December 31. 


Budget For 1933 


“It is proposed to commence at once 
a survey of the operations of each one 
of the municipalities to determine the 


¢ 
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P) N. WOODLEY 
, Toronto, has opened new 
adverti agency has” 
by R. A. Hutchison, 
\vertisi ence in the 


assisted by W: . M. Patterson. 
Saint John branch. He has had 


Insurance Can Restore 
Confidence in Bonds 


the year to: 
flees unt sail from 
2, and 
is @ reserve for con- 
es doubtful oP tensions 
me con’ 
liahility is the 5 
ne Ry to Puri ; oes 
, . This loan was for 
$1,45 850 fe 1980, $700,000 in 1929 
and it = a appear in previous 
eets. 


Real estate, buildings, plant and 
equipment, less  depreciati are 
shown at $5,435,091, down $113,000. 
Other gy ays -= including in- 
a ai attiliated qn — 
went up from 0 . 
Property reserve dro from 
$1,318,912 to $1 peed 


717,582 and 
reserve from $ i a to $711,816. 
Pension fund r e still stands 
at $50,000. J 
Working Capita] 
1982 


Current assets ...... 1,926,085 
Current liabilities ... 1,062,941 


seow 883,144 1,467,987 
181-1 2.67—1 


1981 
2,847,202 
879,265 


basis of the budget for 1938. Hereto- 
fore this has not been done by the 
mynicipalities until some time passed 
in the new year. The supervisors have 
laid down the principle that the bud- 
gets for the iew ? shall be pre- 
pared and made effective YH the open- 
ng of the new me and in this way 
it will be possible to control expendi- 
tates from January 1 to December 31, 
instead of from about the middle of 
the weet to December 31. ‘ 

@ experiences of the it. six 
months Will undoubtedly prove most 
veluable jn setting up the new budgets, 
not only for the municipalities but fer 
all the school boards and the other 


boards which form part of the munici- | 


palities’ undertakings.” 


DOMINION SHOWS ITT 


Revenues and expénditures of the 
Federal Government issued for the 


six months ended September 30 
indicate a deficit for the period of 


= (INTARIO 


LARGE — DEFICIT | PLANS TOE) TE i ; 
"FOR SIX MONTHS BOND MATURIT 


-_—_—__—— 


Increase Probable in Last|Security “Holders “Vj 


Half Due to Relief 


Meet to Consider 
Costs ' ; 


version Proposal - 


827,420. With revenue from 


1 tax substan’ down 

te instal of he pore th 

ones a 

regarded as highif 

the deficit inthe lant aix 

the fiscal year which ends M 

. 
urrent 

months 


be still larger. 
révenues in the firs 
totalled 


this amount $5 »7 
tax largely co 


Excise 
ar 
14,699,468. Dering A 
beminion of an Sean 


notes, which is not inclu 
current revenue. 


* Relief 
2 Cost $18,600,000 


taxes 


,000 from 
of one’ 


rT ee ena Jot | ‘ . i 


Ui 


First Seven Months Figures 


Show Sharp Decline 
_from. 19381 


From Our Own Correspondent 
MONTREAL.—A decline of 50 


first seven 
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== ASSOCIATION = 
FIRE MORTGAG _O 


«throughout Manitoba Seskakthewan and Alberta | 
Head’ Office: WinniPeG. MAN. 


AND DEBENTURE @ 


Years in 
Capital §2,000,000—Reserve Fund $3,200,000. 
The Company's Debentures axe © legs! investstent for Trust Fends Spb Sap.s 


somttt be depettiad pany’s Savings Department. 


S4%, 
GEORGE F. HARDY 


Consulting E 
305-309 Broadway, New 


| 


So cg aE 
eer io 
ba 

F 


ork City, N.Y. 


Member au 
Amer. Soc. C.E. Amer. Soc, M.E. Eng. Inst. Can, ~ | 
Consultation Bees and Pulp Mills 


Bepeste and 
Valuations Steam Power Plants 
Estimates ; Plans and Specifica 
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PENMANS LIMITED 
General Offices: Paris, Ontario 
, Manufacturers of High-Gradé 
KNITTED UNDERWEAR, HOSIERY, and OUTERWEAR 


Mills at: Paris, Brantford, London, Waterford, Ontario; _ 
' - Coaticook and St. Hyacinthe, Quebec a 
Australia: <Iugh Scott-Young, Male 
bourne, Australia. r 


ow Zesiand: H.W, Alter, 306, et 

Auckland, Welliegtn. a 

Seuth Africa: L. C. Carrick, Ff 

nipeg, and Vancouver. 4 , 


burg. 
Sales Offices: Newfoundland: 8. Ellicott & Oa, 
Montreal, Quebec, Toronto, Ottawa, ‘ohn's. 
London, Hamilton, Halifax, Saint 
John, N.B. 
rt Representatives: 
reat Britain and Ireland: Liddell 
& Mitchell, Glasgow, Scotland. Tay- 
lor & Shelmerdine, Manchester. 
England. W. J. Cutcliffe, London, 
England. A. Lowry, Belfast, Ireland. P 
Argentine: E. L. Clough, Buenos Aires. India: H. M » Caleutta, * 


hte 


Gelling Agents to the Wholesale Trade: 
John Gordon & Sons, Limited, Mont 
real and Toronto. . 

Selling Agents to the Retail Trade: 
Bryce Sales Limited, Calgary, Win- 
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¢ Tepor 
It may be that mixed in with 
udvice in the Duff report 
there is some bad advice too. 


"FOURTH MILESTONE 

| “F°HERE have been four great 

f‘* milestones on the “highway of 
: fiscal policy. 


"+ First was the action of Peel in 
2 of giving to all colonial legis- 
atures the power to frame their 
‘Own tariffs. The full effect of this 
donment of the colonial sys- 

h was not realized at the time 
required courage and per- 

of Canadian 
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But she has ‘now, for the 
time, te all he 
planks in her policy into an Im- 
platform that may profound- 
influence world affairs in 


coming century. 

» It may be that the 1932 brand of 
Imperial Pref 

sibilities for good or 
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“... . . to reach a balanced budget. 
If you were the government of Mani- 
toba, how would you do it? 

“Would you reduce the university 
grant? If so, you automatically force 
an increase in st it fees. 


agencies and women’s organizations. 
“Would you grents 
schools? Some schools can scarcely 
on now. 
“Would you cut down grants to 


itals? The hospitals are having] q 


their own difficulties. They want 


help, not less. 
“Would you. reduce salaries still 


you put on mote taxes? 
If so, have you the courage to say 
what ones and bow much, The com- 
mon complaint is they are too high 


meeW ould you repudiste your debt or 
interest payments? Certain southern 
states did that once and did not get 
over its ill effects for decades.” 

The duty of the head of a great 
government is not to propotnd 
riddles for his audiences but:to find 


“| We looked for 


by only a few men in public life in 
Canada. 


\ 
Mr. Bracken knows how his gov- 
ernment could get back to financial 
soundness a balanced bud- 


Ht 
4 


$ i] : 


To make the point clear a few 
examples of the governmental 
functions that have increased taxa- 
tion from ten 
that percentage the national 
income are: free or virtually free 
secondary education, allowances to 
mothers, pensions to the aged, pub- 
licly owned and tax free utilities, 
eet eee 
The fundamental conflict is be- 
tween the citizen as a payer of 
taxes and the same citizen as a 
ward of government. As the first, 
he objects to handing over to his 


more than a small por- 
m of his income. As the second, 
he expects the government to do 


things that his grandparents were $50,000 


quite ready either to do for them. 
selves or to get along without. 

If our politicians and bureau- 
erats will only realize it, public 
opinion in Canada has swung far 
away from the socialistic idea that 
has in recent years pervaded all of 
our Jegislation. They have tried 
the experiment of mixing about 
25 or 30 per cent of communism 
in our national life and are dis- 
gusted by the revelation of the 


‘| cost not only in doliars and cents 


bondholders and since 1873 has 
done much good work. 4 
An attempt has been made in 
recent weeks to organize a Cor- 
poration of Canadian Bondholders 
to operate as a non-profit organ- 
ization on behalf of private invest- 
ors in industrial and public utility 
issues. That the objectives of the 
corporation are of the highest 
merit is beyond question; that the 
men who have been nominated as 
preliminary directors of the cor- 
poration are men of ability and 
standing is also true. The corpora- 
tion is faced with one difficulty at 
the start; that of banding together 
® sufficiently large groun of in- 
vestors to insure itself of influence 
and authority and also of the 
necessary funds to finance the out- 
of-pocket expenses of organiza- 
tion and preliminary operation. 
The corporation has been seeking 
subscriptions of $10 each from 
private investors and hopes to 
obtain 1,000 such subscriptions be- 
fore the end of the year. 
Many investors have during the 
past year lost many times this 
sum in reorganization 
schemes that were unfair to them 
and that were hurried through 


estab- | with no adequate study on behalf 


of the bondholders or preferred 
stockholders themselves. It would 
be a useful contribution to Can- 
adian investment if the corpora- 
tion were to meet with success in 
its appeal. If it does not, it may 
be taken for granted that no other 
group is likely to attempt the for- 


but in vitiation of initiative. 

Today brings the greatest op- 
portunity since before the war for 
governments to give leadership; to 
take revised public opinion at its 
face value and to close up govern- 
mental departments by the score 
until budgets are balanced and 
even after that until governmental 
functions are reduced to the extent 
that can be financed on the pre- 
war one day’s work in ten to pay 
taxes. 


AUSTRALIAN STATE SETS 
AN EXAMPLE 
pa VICTORIA, one of the Aus- 
tralian states, it is nuw proposed 
that all students going on from the 
primary school grades to second- 
ary schools should pay for their 
education. 

Vietoria has a free primary edu- 
cation system which, it is claimed, 
cannot be over-matched anywhere, 
The cost is about £1/15/ annually 
per head of the population. Some 
time ago the government which 
grants many scholarships enab- 
ling the best brains to go free 
through all gradés to the univer- 
sity, established secondary schools 
with standards at least as high as 
those of the denominational and 
private colleges. The state charges 
for secondary education were fixed 
at from one-half to one-third of 
those levied at other schools, with 
the result that there was a heavy 
annual loss. In some respects the 
government secondary schools were 
free. Now, in its retrenchments 
for balancing the budget, the state 
government proposes to charge for 
all secondary education, and to 
bring the charges somewhat nearer 
those made by private and denom- 
inational ‘schools. There is a great 
outcry by state school teachers, but 
the government will have its way. 

The problem is a live one in 
Canada. 


| first time on the night 


cent to twice | ro 


“THE FINANCIAL POST 


An Occasional Department Discussing World 


Economic 


Worried by “Buy British” 


HE “Buy British”.¢ampaign has 
had such di effects on 
exports to England important 


manufactu oups in the United 
the | States that Washing has been 


To us, the most interesting thing 
about the change of face on The 
Times is the disappearance of the 
tiny white dot that has appeared 
from time immemorial on the mast- 
head of the r—that is on the 

e front page. This 

Ss ap on one 

letter, sometimes on another letter. 
It was so inconspicuous that thou- 
sands of Times readers—probably 


te a yer cent of them—never noticed 
it. Its 


and use were sangie. 
The T is printed on a n r 
of different presses in order to = 
juce the large run quickly. The 
position of the dots provided a clue 
as to the press on which the paper 
was prin clue. useful for of- 


.| fice use but of no importance out- 
side. 5 


“Agatha Christie, who has given 
modern detective fiction more orig- 
inal than any other writer, 
once wrote a detective story in 
which the whole plot swung on the 
use of this dot in,a mythical Lon- 
don paper, obviously sup 
represent The Times, but known in 
her story as the Leader. Strangely 
enough we read‘this story for the 
ore we 
saw our first mee of the new Times. 

dot. It was miss- 
ing on the front We looked 
back-at older copies of the paper. 
The dot was there on each. But we 
are not fooled with a little problem 
like that. On the back page of the 
new Times the title is reproduced in 
smaller size. And there on the 
letter “E” was the tell tale dot. 


N& long ago considerable space 
was given by a nationally kn 
yet oda te an articl 


by the National Broadcasting Co. 
and Columbia Broadcasting System 
is such that it is remarkable that 


foreign operas with ease and flu- 
ency.. A knowledge of one or more 
lneesenes is essential. Technical 
wth should present no difficulties. 


consulted and its as asked. 
According to United States manu- 
facturers, “Buy British” = 
been translated into “Don’t 
tial d be tol pakGealeaiy 
al damage being 
in the electrical 
Since the Ottawa Conference the 
broadened out 
is sted, Ame - caead 
su , oranges 
sonis tearioha are being threatened 
z the wipes of South Africa and 
anada. Indeed, it is probable that 
‘the effects on the ted States 
would be more serious in the Can- 
adian market than in the British. 
Although total exports are slightly 
less to Canada, the proportion o 
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Affairs That. Affect 
Canada 


It has 


rt 
taker scr int fe pone 


pment field.| Bel 


cept to bring together the various 
y peed interests affected that 
they may present a more persuasive 
front in further conversations with 
Brite _ ; lg —— 4 
portunity for formal inter- - 
ment mobussion will 

the World 


eee ok tele cons bo taneobal 


4 Socialism as U. S. Election Issue 


By M. M. WILNER 


ASHINGTON .—The extent to 
which Socialist doctrines enter 
as major issues into the presidential 


election in the United La this 
ar is to be jotees ‘more 
y inte tation than by direct 


wi 


0 

Sa cl ae ie 
stic leaning whom it does not 

wish to drive ot The indirect re- 


ferences to threatened collapse of | thought 
the fundamental principles of the Rove: 


republic and of the existing social 
organization, however, are too 


istake of their ng. 
"ia the Hoover address of accept- 
ance, for example, ap 


“Onl ‘with these high standards 
can oe hold society together, and 


fre-| than any other national fi 
quent and too forcible to permit any| openly enrolled in the 


Roosevelt hardly less gis 
by Hoover of 
drift to Socialist thought bears in 
the campaign, bu 


invol anything more funda- 
ee a transfer of power 
from one well-established party to 
the other: Bt Se ipest rene Te bee 
the cncalled 


Mexico 
hams and with Se 
purpose 
bably has advanced 
+ ibaerd * Beclalst beliefs 
re not 
ialist 


This reveals a recognition 
‘ea aie i 
part which the 


the one is rather 


only from them can government) inclined to 


of survive or business prosper,- 


f the nation.” 
7 Something similar has been 
icuous in eve 
Toesident has delivered, ing 
more forceful a election io - 
In the address to n 


in all the task of radio announ-| ? 


cer is one calling for an extensive 
voohbulary and familiarity with all 
things foreign. The big-time radio 
announced is not infallible, however, 
as only the other night one of the 
newscasters had the following to 
say to his unseen audience: “From 
the little town of Or-e-leah in On- 
tario comes the news that Martin 
Insull .°. . .” For a moment we 
could not place the “little town of 
“Or-e-leah,” then it occurred to us 
that he meant Orillia. We are glad 
that the news did not emanate from 
dias Ant ‘ aah M odohott 
c . igonish, i 
or other well-known Canadian 
tongue-twisters. 


In the Mail 


The Bay Route ‘ 
Editor, The Financial Post,— 

, The first item I see on opening 
your publication of the 8th inst. is 
one that is inspired by hatred, greet, 
partizanship and Saegoraty s‘a 
wide variance from the~truth. I 
refer to the headline that “Canada’s 
a uinete a ee a 
staggering w.” It ign’t a stagger- 
i Blow. It’s a mere detail. It won’t 
affect the route nor the passengers 
and ships “using it in the least. 
Further on you say the freight 
charges on both hulls and cargoes are 
ten times that by the St. Lawrence. 
Is that a prevarication or is it the 
truth? If the latter I can only say 
that if trué it is a s @ and 
disgrace to any néwspaper\ or any 
government that permits and upholds 
any such extortion. 

Probably the results in South 
Huron may be not barren of. large 
results at e present session’ of 
Parliament. 

40 years an observer, 


J. A. CHRISTILAW. 
St. James, Man., , 
Sept. 7, 1982. 


| the Hudson ' Ba 


From a Purkis Reader 
Editor, The Financial Post,— 

The articles on Russia contributed 
by Mr. Purkis are of marke 
interest to those Rioviog up the 
experiments performed through the) 
Soviet Republics. Yet, as far as 
one could judge from the two last 
editions, Mr. Purkis has neglected to 
prodice an itinerary of his trip and 
fails*to indieate, along his narration, 
the geographic position of the spot 
wheye he made his enquiry. Some- 
where in-Russia will rather seem to 
lack precision. 

For instance, one would like to 
know where is located “the first type 
of co-operative farm” mentioned in 
the October 8 issue. Marking with 
latitude and longitude the Blessed | 
spot where happy peasants are to be 
found is not too much, when lots of 
others, trying to pass the Roumanian 
border, were unmercifully shot to| 

eath. 

Truly, Mr. Purkis draws a shadow | 
upon the picture of that happiness 
when he notes that hundreds of men 
and women were flocked in a “dilapi- 
dated barn” and wore no socks or 
stockings. This he did well to write 
when back in Toronto and thousands | 
of miles from the wonderland. The 
story of the perfectly happy man, who 
had no shirt of his own, will help in 
comprehending that peasants may be 
happy without knowing the comfort 
of socks, but this unquestionably can- 
not be made a standard of happiness. 
Books and pamphlets at hand; socks, 
stockings and sometimes shoes a won- 


“Stop Me If You Have 
Heard This One” 


Sandy and Lizzie were strolling 
along one of the city streets, looking 
for a picture theatre. At last they 
came to one, over the entrance of 
which was a large placard: 

“The Woman Always Pays.” 

“I guess we'll go in here,” said 
Sandy. 


Obviously the one 
can — a ae : me. 
that the country seriously is 
the question whether it will ho 
to old standards or turn to the 
schools of thought which aim at 
breaking up the existing organiza- 
tion of society. 

” a ° 


OVERNOR ROOSEVELT, on 
the other hand, has been at 


some pains to offset 
voters. should look upon change a* 


der. A very peculiar organization in- 


cost has Russia. 

usiness men, manufacturers, all 
readers of the Financial Post would 
also give better consideration to the 
Seeres , ween if the sources whence 
they o ated were produced. 

ee AMEDEE U, CE. 

Hull, October 11, 1932. 


,As Others See Us 


The Ship and the Berg 

The Free Press, Winnipeg: When 
The Financial Post, on October 8, said 
that the voyage of the Bright Fan 
had been regarded as a distinct tri- 
umph of man over nature, up to the 
moment when the vessel hit the berg 
that sank her, the Post’s desire to 
give the Bay Route a black eye waz 
so intense that it did not bother to 
wait on the lngalry as to how the 
collision came to appen. The ship 
was sunk. science had failed, it was 
a rotten expensive route anyway, and 
should never have been built; now) 
wis the time to let it have the boot. | 

What a potent bit of ice was the 
berg that sank the Bright Fan. In the 
expert fingers of the Financial Post, 
it becomes the doom of the entire 
route. The Post, with one iceberg, 
it will be agreed, has done a compre- 
hensive job in a large and patriotic 
manner on one of the greatest na- 
tural developments in the country’s 
history. 

There is’ one easy way to make 
Route a success, 
and that is to give it a fair chance. | 
To assume that a single unexplained 
mishap irretrievably damns the route, 


as The Financial Post does, is some- 


d| thing more than nonsense: it is ani- 


mus of a particularly vicious char- 
acter. 


Compulsory School Age 
Sentinel-Review, Woodstock, Ont.— 
Judging from items in the press, it is‘ 
evidently common experience through- | 
out the province at the present time | 
that secondary schoo! enrolments are 
higher because numbers of young 
people are unable te obtain anenee 
ment in- present conditions. hat 
the case, it is interesting to 


bein 
fi a statement of J. W. Buckley, of 


reca 
Toronto, Labot speaker at a recent 
gathering in Woodstock, who, alludin 

to passing of the Adolescent Schoo 
Attendance Act by a former adminis- 
tration, said: 

“It would have been a criminal 
offence to force your children into 
the workshops at 14 years of age, and 
it (the Act) gave them schooling up to 


Whatever the attitude of organized 
labor may have had to do with enact- 
ment of the measure, we are all 
paying heavily today as a@ result 
thereof. The Financia] Post in its 
current issue gave a summary of 
what has taken place in respect of 
school attendance throughout Can- 
ada, and in Ontario in particular. 

“Between 1921 and 1931 the popula- 
tion of Canada increased by 20 per 
cent in the age classes five to 24. 
During the same period the school 
attendance increased by 26 per cent. 
Here we have one important reason 
for rising school costs. Formerly 
youngsters started te school at about 
seven. Now they start at about five. 
Formerly the compulsory  sehool 
attendance was required up to 14, 
Now it is as high as 16 in some of the 
provinces. . 

“What advanced school regulations 
can do in creating a demand for 
enormous investments in school 
property is shown by Ontario's ex- 
ample. Between 1921 and 1931 popula- 
tion between five and 24 increased 
only 17 per cent; school attendance 
increased by 27 per cen’ 


pro 
the idea that 


con- 
speech which the/| ¢ 


For the Business Man 


The man.who.is meeting the demands 
of today: in his business affairs has 
little time for the management of his 
persorial investments, though they may 
require more care than ever before. 


e@ rience of over 40 years in the 
Tee td t oaillé ta on 
clients. Recommendations for invest- 
ment of spare funds or for changes in 
your present holdings will be made 
on request. 


This service is available at any of our branches 


A. E. AMES & CO. 


in Canada’s Future .. . 


And what better Canadian investments can you obtain 

than “Dominion or Provincial Government Bonds 

secured by. the obligation of the Canadian people, 
“There are two times in e man’s 


he not speculate; when 
ne ctied ts enbtaeas te con” 


Write for our list of ernment offerings or 
telephone Elgin 0161. 


means. Even among the 


in educational circles. 


i 
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““There’s a flock 
of small orders & 
out there— 


. 
, 


sales managers and salesmen 

and between salesmen and 

customers keep the orders 
coming in. 


by Telephone” 


Blake is a-"“father” to his sales 
: force. He doesn’t drive them, 
* but he kéeps them busy all the 

time with helpful suggestions. 


One of his most resultful sys- 
tems is for his salesmen. to 
cover large towns and cities in 
the ordinary way and then di- 
vide the outlying districts into 
three or four sections. One 
section they visit personally on 
each journey and the others 
they call by telephone. 


In this way, scattered districts 
are contacted and many orders 
are “picked up” that might be 
lost. Incidentally, Blake him- 
self uses Long Distance to keep 
in touch with his men when 
they are on their ground. 
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Investment Enquiri 


The visas Post py 9 Ragan 
will answer by persona rq 
scriber may have in his mind, dealin 
investments or insurance, at no e 

envelope to cover dir 
service is available to all paid subs 
consider it alone worth much more 
of an annual subscription, It give 
plete facts. 
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ADVERTISING “GOES | 
UPWARD SHARPLY 


Shi eWeek : 


is or for changes in 


September 1 of this year 100 units 
of farm produce could only pur- 


tising equalled the volume reported 


rag CE Geer eee, Pp. .° , | _ Business Stability Maintained in September ea 
bastbers' off ttrx eae 9 > 1919 1920S 192) 0221923 nd == 1925 += 1928 += 1927» 1928 += 1000s tgoSstSsénSséin03 But Are Much. 
Jaicebeheticthh >| 3 | ae 3 | | TT Smaller 
though.they may." | ee ences Doearn Not 1/100 Units of Farm Prod- MONTREAL. — The trend of 
thanvever Oetore. © 3 uce Now Purchase Only f Septanker tarned shes iy upweed, 
over40yearsinthe 66 of Goods ) st i according to messurementa’ made 
rae as q | eae 
eee tare ‘produce. cduld purchase 100 Chart. ot Gonptian  Besingee at newspapers in all parts of the eoun- 
September 1 of this year'100 tnits — | “While no: claasifiéation af adver: 


ings will be made 


epergty 


: . chase 66 units of manufactured 
~ aE ees 4 goods, according to calculations 

— -al volume of business in Can- made by ‘The F. cial Post from 
pa for SeptembeF indicates that| Price indices compiled by the Do- 
Sehough tHe relative stability of minion Bureau of Statistics. A 
st three months has been| Y&&t,2e° 100 units of farm produce 
maintained, no real progress has as crt parentes ae "austen: 
‘i 7 facta oods, while a m- 
made in the upward move-| her 1998 their purchasing power 

was. 114 units of manufactured 


s. 
The same ‘situation is evident in 
a comparison between price indices 
of raw and partly manufactured 
ods and farm products, although 
e spread is not so large. 
Steadily decli prices for field 
crops is responsible for the con- 
tinued increase in the spread be- 
tweeff the price indices of farm pro- 
duce and s during the past few 
ths, the price index number for 
46 field crops at Sept. 1, 1982, being 
f| 38,9 compared with 41.7 at August 
1, 1932, and 40.5 at Sept. 1, 1931. 
Most of the decline in the total 
index of farm products from Sept. 
1, _1931,. however, is accounted for 
by the drop in animal prices, this 
being 12.7 points or 17.4 per cent. 
Goods Also Drop 
Manufactured goods and raw and 
wey manufactured goods have 
allen to some extent also, the index 
number for manufactured goods be- 
ing 71.0 at Sept. 1, 1982, compared 
with 72.4 a year ago, a drop of 2 per 
and 6f raw goods 53.9 com- 
pared with 58..5.a year » a de- 
r cent, These decreases 
; the drop in farm — 
ucts from 52.6 a year ago to 46.9 at 
in-| September 1, 1988, or 1 per cent. 
n the other hand the spread be- 
tween wholesale and ‘retail prices 
has decreased steadily during the 
past twelve months, from 19.4 points 
y, thé final | 2t September 1, 1931, to 14,4 points 
oat at the same date this year. On the 
same of 1926 equals 100 the 
spread at 1, 1929, was 
only 3 points, the respective index 
numbers being wholesale 97.8 and 
retail 100.8. 
Wholesale Price Indices at September 1 
(Base 1926 = 100) 
Raw & part. mfg. 53.9 58.5 
Farm products ... 46.9 652.6 [1.2 107.7 


13.6 —13.6 
8 —65.9 


means: of the month-to-month 

pees link method. 
E wih sothes 
irth week in 


Trap: 


et 
‘i 


‘erence between : 
. & farm .. 24.1 19.8 
w & farm’... 7.0 5.9 


at 


® 
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Retail ...ccceess. 81.8 89. 
Wreale ..ccccccs. 66.9 69.7 


Spread w.ccoce.. 144 194 


|| Business Briefs 


Canadian Wheat Stocks at October 
7 amounted to 209,230,663 bu., an 
increase from the previous week when 
the total was 198,289,002 bu. and 
75,000,000 bu. greater than on the 
corresponding date & year ago. 

Wheat Exports for the week ended 
October 7 were ater than the 
previous week which was the high for 
the ‘crop year. Exports totalled 
7,929,793 bus., the highest ameug 

nee the 1929-30 crop year. This 
compared with 3,575,896 bu. in the 
same week of 1931. Montreal handled 
nearly 3,300,000 bu., Vancouver 1,800,- 
000 bu. and Sorel 1,270,000 bu. 

Car Loadings for the week ended 
October 8 amounted to 51,959 cars, an 
increasé of 146 cars over the previous 
week. The adjusted index showed a 
fractional inctease from 67.86 to 67.56. 
Grain loadings were lighter but other 
ecomma@dities were higher, 


ist sodas rose, 8.7 points for the 

due largely to increased cot- 
ton consumption. Bituminous coal 

} output was also good and carload- 
ing and electric power output fig- 
ares continue: to rise. 


the reaction in stock and 


BRERREEESES 


According to preliminary compila- 
tion The Financia] Post business 
index failed to register a gain in 
September. The relative stability 
observable since June was re- 
peated, however,.in the month un- 


An née of the Vetus of Busnes © Comets 
Compares rom 1) Vagries Paccere Whn Seasenad 
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der review. The foodstuffs group 
recorded considerable improvement 
and shipment of metals and min- 
erals from Canadian mines was at 
a somewhat higher level. News- 
print production was greater after 


Preliminary Business Index 
Shows No September Gain 
But Foodstuffs, Mineral ‘Shipments, Newsprint, Car- 


loadings and Trade Aid 


in Maintaining Stability 


By SYDNEY B, SMITH . 


A prelim survey of business 
operations during September dis- 
closed a strong tende toward 
stabilization at the | estab- 
lished in the preceding months. The 
moderate gain in industries en- 
gaged in producing for direct con- 
sumption and the heavy movement 
of grain from the Prairie v- 
inees, are the chief elements 
resistance to ee conditions. 

Toward the r part of the 
month sentiment was sobered by 
i specula- 
tive commodity prices but the 
financial background remains much 
brighter than in June when confi- 
dence was especially conspicuous 
by its absence. Temporary reac- 
tions are aang Ay a period such 
as the present ‘for no other 
reason n curbing ‘undue opti- 
mism unjustified as far asc t 
conditions or near term outlook are 
concerned. 

° Readjustment Incomplete 

Readjustment is by. mo means 
complete and recovery gray 
regarded as ensured in the sense 
that the low point from the general 
standpoint has been passed, will 
undoubtedly be‘ slow and toilsome. 
The immense. stocks of basic com- 
modities which must be gradually 
liquidated as conditions improve, 

tigate decisively against an over- 
night return to peespoeity. 

Among the tangible evidences of 
fundamental. improvement over 
pane conditions of last spring may 

mentioned the spectacular gain 
in the price of government bonds 
and the firmness in high grades in 
recent weeks despite the reaction 
in stock prices and speculative 
commodities. Short term interest 
rates in the money markets of New 
York and London are at a’ remark- 
ably low level, Government financ- 
ing measures taken in Great Brit- 
ain, France and the United States 
have been crowned with unexpected 
stecess, conversion and new loans 
having been placed at very low 
rates. While stock markets in Can- 
ada reacted in recent wéeks, the 
+ pao gain culminating in the 
irst week of tember has not, 
by any means, en counterbal- 
anced, Present levels are much in 
excess of the June lows and many 
authorities believe that the cyclical 
minimum is now a matter 
history. 


Business Appears Stabilized 


The comparative stabilization of 
business operations since May is 


of |September, the tota 


dex as preliminarily computed was 
79.9 in September compared with 
80.5 in the preceding month. As 
the change was so slight, it ap- 
pears that the final compilation 
will confirm the present reading 
that general operations were not 
greatly changed and that the tend- 


ency toward stabilization apparent 
the | in York. 


the three preceding months was 
ractically maintained in Septem- 
. Of the 24 factors available at 
time of going to press, 138 showed 
gains in September after seasonal 
adjustment and 11 were down. 
Minerals Make Gain 
While August was a low month 
in mineral production, six of the 
factors indicating the trend showed 
gains in September. Receipts of 
gold at the Royal Mint were 447,186 
ounces compared with 440,879 in 
August, but the total increase in 
‘gold shipments was somewhat less 
after seasonal adjustment. Exports 
of nickel and copper recovered 
somewhat from the low levels of 
os. Lead and zine production 
ected improvement in general 


conditions. rts of silver were 


greater than in the preceding | phas 


month and shipments of high- 
de asbestos were greater than 
nm any month since January. 

Flour and rolled oats were pro- 
duced in considerably greater vol- 
ume in the latest month for which 
statistics are available. After sea- 
sonal adjustment production by the 
sugar refineries was greater in the 
four weeks ended September 10 
than in the preceding period. The 
increase in cattle and sheep slaugh- 
terings was less than normal for 
the season and hog slaughterings 
showed decline. Cheese exports 
were down whereas a gain would 
be called for by seasonal considera- 
tions. Canned salmon exports fell 
away sharply in September. 

Newsprint Production Up 

Newsprint production at 150,691 
tons’ showed moderate gain over 
August after the usual adjustment. 
Wood pulp planks and boards were 
exported in reduced volume but the 
external demand for Canadian 
shingles was considerably greater. 

Imports of iron and steel prod- 
acts showed gain after adjustment 
for seasonal tendencies and price 
changes. The value of construction 
contracts was a disappointment in 
dropping to 
$9,645,800 compared with $12,689,- 
000 in August. ‘ 

Owing mainly to the heavy grain 
movement, carloadings showed a 
marked gain in September even 
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seasonal adjustment, while the con- 
struction industry obtained new 
business in lesser volume. Car- 
loadings made a better showing 
and external trade was more than 
maintained. é 


RUMORS HEAVY 
AS MOTOR MEN 
MAKE NEW PLANS 


Zero Hour Among Auto 
Makers Causes Much 
Comment 


ae 


_It is zero hour in the big automo- 
bile plants at Detroit, with the 
) corporations in a cash 
position, and inventories low, plans 
are now being laid for usual year- 
end changes and developments, ac- 
cording to Business 


or 

Plans of General Motors, it is 
said, call for a lot of “quiet prun- 
ing.” The whole line has been gone 
over to eliminate inter-company 
competition: Unofficial but com- 
petent observers see Chevrolet con- 
tinued a six. with Pontiac pushed as 
a straight eight to compete with 
the Ford V8. 


Remove Family Resemblance 

“The strong Samy resemblance 
which makes Chevrolet look like a 
little Cadillac and vice versa is to 
be discontinued, a radical move for 
General Motors. Oldsmobile will 
be rescued from the price-vice of 
the Pontiac and Buick, and made 
style leader ofthe line to counter- 
act the gains of Mr. Chrysler’s De 
Soto. Stream lines are due for em- 
is. ‘There is talk, not very well 
founded, of a smaller car than 
Chevrolet to be sold ees 
like the Plymouth by dealers of a 
G. Gurteice ene ated tl 

er, too, is sai oing 

a little overhauling. Plymouth may 
perhaps become a six with Dodge 
adding a new very low priced four. 

Ford, as usual, is the source of 
many rumors, but it is denied that 
he is droppin the four in favor of 
the six. t seems more cred- 
ible is the rumor'of a slashing price 
cut of the four, and a continuance 
of the V8, quietly perfected.” 


Hudson’s Experiment 

Hudson’s experiment with the 
terraplane, as a fast, light but some- 
what s: er car is said to have not 
met with the instantaneous success 
expected. This leads to the belief 
that small, plain cars for the model 
“T” market are less and less likely. 

“In general,” says Business Week, 
“the industry expects little from the 
remainder of 1982 and will Bd mag 
get it. Eyes are on 1933 and the in- 
creasing number of old cars whose 
replacement has been delayed three 


ears. Howeyer, the lesson of caution |\N. 


as been well learned. The industry 


is not going to pay for another at- | 


tempt to lead all business in to the 
land of milk and honey. Automobiles 
will follow not lead the recovery pro- 
cession.” 


ai 


eek, New A 


for ber of last year, the 
tally’ beater than Choos ‘seperted 
tially smaller ose 
for August, and in several cases 
were smaller than those reported 
for several months past. 

Total newspaper advertising, ac- 
cording to the Media Records com- 
pilations, was 81 cent of that 
carried in September, 1981. Per- 
centages for previous months this 
‘ear, each as com with the 
‘orresponding month a year before, 
vere: January, 86.6 per cent; Feb- 
ruary, 86.5 per cent; March, 79.3 
ner cent; April, 79.7 per cent; May, 
76.7 per cent; June, 80.9 per cent; 
July, 74.4 per cent; August, 74.9 
per cent. 

General advertising made the 
ing 82.5 par cunt of the Gertaeken, 
in .5 per cent of t 
1981, volume. Only in January and 
February were smaller losses re- 
ported. August showed a percentage 
of 72.1, while July saw the low mark 
to date in this classification, at 68.7 
per cent. 

Retail Lina 


February. The low 
mark in retail linage was August’s 
74.4 per cent. 

Classified advertisi volume 
reached a percentage of 82.8, the 
highest since June, when the per- 
centage was 86.6. Au 
low in classified to 
percen 0 


19.0. 

Fi al advertising, . 
centage of 65.0, fell slightly behind 
Auguahy when volume was 66,3 per 
cent of August’s. At that, how- 
ever, September financial advertis- 
ing was at a higher leval than that 
of any month before A The 

revious high for this year was| 

.5 per cent in February; and the 
lou Fm 48.5 per cent recorded in 


Pp 

Automotive advertising was dis- 

serach Waike cla Uebmacent 

i cen 

of that a year \ V This a the 
lowest point 


Col. J. F. Michie, Vice-President  &. S. Waidle, Vice-President 


‘A. E. Phipps, General Manager ae ee 
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CHASE & SANBORN’S 
COFFEE 
A quality producto 

STANDARD BRANDS LIMITE 


A Canadian corporation operating Canada’s lacgest* 


' MANUPACIURERS AND DISTRIBUTORS OF 


Vere 
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t 
+ 
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11 * the previous | |] 
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8 per cent. 


SAYS APPLE CROP 
WILL BE 3,157,000 BU. 


Drop of 17 Per Cent From 
1931 Ex ected By Fruit 
c 


A commercial apple crop in Canada 
of 3,157,300 barrels seppeee 
drop from last zeae production of 17 
per cent, is indicated in the October’ 
5 estimate of the fruit branch of the 
federal department of agriculture. 
All provinces ex 
wick and Nova Sco show slight 
increases, the estimate in the former 
province is unchanged but the Nova 
cotia crop was considerably reduced 
by a gale which swept over the 
rovinee on the night of September 
7, and is now placed at 767,300 
barrels or 64 per cent of last year. 
British Columbia crop prospects are 
increased slightly over those of last 
month and the crop is now expected 
to exceed last year’s estimate by 
29 per cent. 
ith the exception of the gale in 

Nova Scotia weather conditions 
have been generally favorable and the 
fruit has attained a size well above 
the average in most cases and eolor 
is, favorable with an appreciable 
increase noted in some districts 
during the last two weeks of Sep- 
tember. Weather conditions gener- 
ally have been conducive to scab 
development. 

ee is he summary of 7 
commercial apple crop pros 
provinces as revised on Sauber i 
compared with 1931 and the five-year 
average: : : 


5- 
wa ae 
Estimate 1931 1927-1931 
Bbls. Bbis. Bbis. 
767,800 1,427,492 1,270,400 
ise ales tree 
691,000. 975,750 731,800 


4,458,000 3,446,730 
3,157,300 3,793,052 
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; ; also a factor of prime importance.| after seasonal adjustment. Th 
Unusually attractive yields ere now The pessimistically inclined would | number of cars loaded ‘s ‘Suntan 
obtainable from Government Bonds, prefer to wait for a substantial up-| ber was 215,654 compared with \A « . 
high-grade Public Utility issues. and turn in industrial activity before | 175,625 in August, the gain after | Business Indicato 
admitting that economic recovery | adjustment being about 6 per cent. 
rial ties. Co, of g P 
selected Indust ; tae one pies be has commenced. 5 Comparing ane The receipts of 120,538,000 bushels ' 
our current weekly offerin will resistance offere anadian | of wheat at country elevator d 
Gcaddel to invatiots adel Paapsett. business in the last four months| at loading platforms-in the prairie 
with the sharp and steady decline | provinces during September indi- 
r them ee tar during the preceding tMirty-six|cates the activity arising from a Latest Cumulative Jan. 1 to date Stock Market 
9 R ! iti tion ee aueittgetiod’ has” bean ase arg mth. ee ‘4 ¢ 26 Car loadings (Oct. *) a 959 onan omaaes ase Leaders of 
e same mon amounte 0 ~ r loadings ce , . , , ’ 
lephone oyal Securit es Corpora effected. : 874,000 bushels. Export of mer-| GP-R- srows earn. (Oci. 14) $ 2.810.000 $ 2,984,000 $97,079,000 $ 118,666,000 T 
Limi ; in. : . C.N.R. gross earn, (Oct. 7) 3,433,001 $ 3,211,765 $ 110,659,982 $ 185,764,699 omorrow 
| ; Street " 330 Bay Street oo Rteeele aiiarh aie compared with $41 356 000 to koe C.P.R. net earn (Ang.) .... $ eors0e 8 1,182,721 $ 6,808,799 $9,692,312 
hec”” 0 his sales ae aaceeree. TORONTO 2 ust, and imports showed a slight| C.N.R. net earn, (Aug.) .... 8 209,175 $ = 514,084 $ 3,871,283 $ + — 2,178, 688 
ale MONTREAL C ey Pri gain after seasonal adjustment. mone 6 a canna ae ta sen iti 
ive them, Maelifex Saint John Winniges Vancouver ommodit rices on nnela—memeemee Steel, A " 26,710 ; 234.704 559,465 
em busy all the Caricetows Hater Raving en Be Js Ka r Credit Trade Balance Aciomobiles prod. No (Avg) 4.06 B20 Tabs 
A ere ne “ expo o. (Aug. ’ . , 
fal suggestions. Maintained in September | construction— 
7 ’ ” ’ ’ ’ , 94, 
Gey ales’ otherwise stated) September trade returns reveal a| Contracie (August " § amsssis00 § 261sa'eo0 § 901989.800 & aittisaceo0 A hag 
: Week credit balance for the month of Newsprint Canadian Stock Market ; 
se resuleful sys — ee : Yar [puted ik erie bolanes ot $63 | Eevee tnsMeGeh™).cs: HUY MERIT. age canducn on™ 
is salesmen a cane $5.00 $6.50 | millions in the previous month and ee ee re ’ ee ow: e ers o-morrow 
ied cle |] Your Investment Enquiries cope nnn atk at | Maemo Se cmembar funk, | tery say etme) geaaee aaa ameatag mee fudiog and wi af 
ns and cities im Somes > 37 2tpoe - 0860 | 941B9, a drop af $2,000,000 from the | Manufactured, Ibe. B1,916,978  89,406-199 580.000,815. STRI2A071 Without prejudice and without any ¢laim 


ay and then di- 
ig districts into 
sections. One 
it personally on 
ind the others 


Answered Free of Charge 


Investment Enquiries « 
The Financial Post Investors’ Enquiry Department 
will answer by personal letter any question a sub- 
scriber may have in his mind, dealing with finance, 
investments or insurance, at no extra cost other 
than a stamped envelope to cover direct reply. This 


Rubber, lb. ....... -0840 8 05 
Silk, Ib. cescccces 1.75 2.87% 
Sugar, raw, ib. .. .0317 é .0340 
Wheat (Man.) bu. .48% 4 .60 
b 07 d 07% 
05% 


100.3 
72.6T 


Weekly Indices* 

. ¥. Annalist .. 90.9 98.1 
Fisher's 61. 61.8 
N. Y. Journal 

of Comm. ..... 58.7 58.4 61.8 


504,129, a drop of $2,000,000 from the 
revious month and nearly $11 mil- 
ions less than a year ago. Exports 
were maintained at over ~$40,000,000 
for the fifth consecutive month since 
the low mark of April and were $870,- 
000 more than the previous month 
ang $6,800,000 less than September, 
1931. 

For the ‘first six months of the fis- 


Flour— 
Production, bbls. (July) .... 
Wheat flour exp., bbls. (Sept.) 

Other Industrial Indicese— 
Lumbering: Plank & board 

exports, mill ft. (Sept.).. 
Boots & shoes, pr. (Aug) .. 
Petroleum, imp. crude, gal. 

(August) 
Cotton, imp., raw, 

( August) 


1,201,965 
385,113 


35.45 

1,768,359 
89,776,589 
5,995,000 


7,967,781 
4,210,968 


1,319,008 
556,565 


7,184,414 
8,584,100 


731.64 
12,062,805 

668,538,344 
55,335,000 | 


534.96 
12,217,428 
644,965,555 
56,579,000 


86.36 
1,627,006 
106,065,392 
4,754,000 


to prophetic vision, The Financial Post a 
few months ago published a series of 
articles on good Canadian stocks that 
seemed to meet the most obvious tests that 
needed to be applied to good securities. 
These articles were reprinted in booklet - 
form. A few copies of this booklet 


* : ‘ -- 62.9 63.7 64.9 pal i d lance| — (August) ......ccepeesee . 
ephone. service is available to all paid subscribers. Many Seen ; sor ote bo nex PUA ADOIOE bacoplons Rubber, raw, imp, Ibs. {Aug.) 2,178,019 6,160,225 82,269,945 41,881,008 | (48 pages and cover) are available 
consider it alone worth much more than the cost #1. Y. Annalist base, 1918, others 1926. | with a debit balance of almost the Goal, imports, tone (Aug.) .. 1188.310 1,485,880 6,648,542 eels ec 
of an annual subscription. It gives you the com- tAverage 1981. ‘ | same amount in the first six months | gage Ee “OP _" wees — or 
uttered districts ] Monthly Indices |. rast | 0f the previous year. For the twelve | Imports (September) 34,504,129 $ 45,879,099 $ 848,789,478 $ 494,965,007 
plete facts. Latest oath ear months ended September the figures Exports (September) /$ 42,186,215 § 48,991,385 § 348,729,980 § 489,055,660 
id man orders t SP Ate ts Gu Geen GE Sen ERD a Gly SEE EE ND ea cD SEED ED OEE EE Canada (D.B.S.) w’sale - 7 aré even more impressive, a credit Wheat exports, bus (Sep 26,874,287 14,885,637 182,990,365 126,192,271 THE FINANCIAL POST, 
y ® THE FINANCIAL POST, « (Sept.) ... 66.9 66.8 69.8] balance of over $42 millions compar-| Labor— ois ) 58.6 107.1 153 Univérsity Ave., Toronto 
’ that ‘might be 158 University Ave., Retail (Auig.) icc, 818 808 | 80 ing with a debit balance of nearly | ,Employment Index (Sept.).. . . ' Enclosed is $...<-<ceccee im paymebt. 
te, ; U. & Labor (Aug.).. 65.2 645 72-1) $85 millions in the previous period. a i 231.018 1,256,149 10,335,016 10,819,441 oe 
ly, Blake him- meeriatte, 10nd me The Financial Post dor the emer be (G2 Seem). Shur Gt. Brit. (Aug.) .... 672 66.1 672 pansbanietelgpianalonias pill, Kilowatt hours (Ane)... 1.981.01 286, 335, Please enter my name to receive: 
’ Py. me to obtain by letter, a nal Te; : 1,416 
; in which I may be inter- . ‘ New Storage Plant Active Failures, No. (August) mae 188 155 1,588 * nadian Stock Market Leaders of Tomorrow — 
_ seabed STS sinc tate © semd rerun warns F econ 0: f) EU Pontus an| The packing our and cold ster-] Runa mtaey A) $e Rae Teatnan § tidaeae Oo Canes ony. 
rice, Toronto; copper—electrolytic, New | age plant recently erected by the Co-| Bond sales (Sept.) T8.141,747 $ 50,082,400 $ 271,536,608 § 886,855,250 


his men when 
ir ground. 


‘ork ; cotton—middling upland, New York ; 
rubber—smoked sheets, spot closing, New 
York; silk—Japanese 13-15. New York; 
sugar—96 degree centrifugal c/f. New York ; 
wheat—No. 1 Man. North., Ft. W.-Pt. A. 
besis; hides—heavy native steers; coffee— 
Rio, No. 7, spot, New York. 

4 


operative Growers at Kaleden at a 
cost of $55,000 is now in operation. It 
provides accommodation for 60,000 
boxes of fruit in cold storage and for 
an additional 40,000 boxes in common 
storage. 


Insurance sales (Sept.) .... 
Automobile Financing: 
Used cars (August) .... $ 
New cars (Angust) 
*Four weeks’ 
+(000’s omi ). 


25,267,000 $ 


1,158,530 $ 
1,022,048 $ 


riod, Aug. 20 to Sept. 10. 


6,855, 
30,066,000 $ 306,579,000 § 367,288,000 


16,191,101 


488,373 9,844,988 §$ 
ais ; 16,501,528 


1,418,184 $ 10,067,558 § 
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|FOREST PRODUCTS 
Eleven Pacts | ARE CHIEF GAINERS 
Now Extant} [IN NEW AGREEMENT 


Canada- Rhodesia Pact 
Features Wood and 
Paper Products 


Preferential treatment on a 
selected list of commodities is ob- 


Gold Mines, ae 
A regular dividend of 1% has besa 
declared on the Capital Stock of @a 
Company, payable on the 3rd day, 
November, 1932, on which ds 
cheques will be mailed to sh , 
ers of record at the close of busing: 
Change | on the 20th com, 0 October, 1982, 
Dated the 13th day of October, 
I. McIVOR, ; 
Assistant-Tre 


} ‘When details of various inter- 
Empire trade pacts were placed be- 
fore the House of Commons at Ot- 
tawa last Rt. Hon. R. B. Ben- 
nett also tted a table showing 
other trade pacts which Canada has 
in force and with details of how long 


In order to give its readers a detailed picture of the important 
changes in the Canadian Customs Tariff as a result of the 


Awaits Actual Business mpire 
A is ley b t brought down in the House of Commons last week, The 


_ Results From Ottawa 
-_. Conference as Test 


these pacts 


had to run, and so forth. 
The statement, which includes the 


new inter-Empire pacts, ig as fol- 


lows: 


Details of Canada’s Trade Pacts With 
Other Nations . 

Period 

for which 

negotiated 

lyr. ¢ 


Date Pact 


— 


Saas°agaa9 
a ae eee ee es 


& 


nd. indefinitely thereafter, subject to 
t 


6 months notice of cancellation 


tAnd indefinitely thereafter, subject to 


12 months cancellation. 


‘ms: INCREASED ENTRY 


pe ette 
cirtae: 


CANADA . GOODS 
IN SOUTH AFRICA 


Trade in $10,000,000 Mar- 


Now. Placed on 


ket 


* ‘Extensive preference for Cana- 


dian motor cars, 


a 
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ee 
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tubber tires, 
newsprint and paper goods, 
seine apelen combed 
ap’ , apples, cann 
ey timber products and 
actured articles, is see 
pact with South Africa 
which were announced at 
ist week. In return, Can- 
extends es treatment 
South rican corn, fruits, 
, tobacco, wines, wool, yee 
skins, Ss, Taisins 
riwalius 
British South Africa is a com- 
. mewcomer in the Cana- 
an trade returns as far as imports 
ire concerned, there having been 
- two | ions prior- to 1930 
of South African 
Canada reached the mil- 
mark. In the fiseal years 
March 31, 1931 and 1932, 
from South Africa were 
,000 and $4,323,000 respec- 
ly. Chief items in the trade were 


Indian corn and sugar. 


12) 


with British 
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Et 
3 


ti 
‘ 


T- 


Fs 
3 
2 Fe 


1 
i 
ae. 
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Rais. 
‘and | 27¢e- Special 


saying these will compete with} Pa 


Australian wine and Portuguese 
See not with Canadian, which 


and 
rican cannot sell lower than $1 a 
bottle. Distillers are concerned 
: t the drop in duties on British 
' liquors from $10 to $8 a gallon, say- 
tng this gives the Britisher an ad- 
of $1 per gal. over the Can- 
distiller who pays an excise 
tax of $9. 

British Horsepower Tax 
Stock markets had already rather 
shrewdly estimated the probabili- 
ties resulting from —_ . t = so 
as canning, automobile, flour 
and other industries are 
The emspetery prefer- 

ritain 


ence given by Great for six 
enathes cated in a practical) p 


» manner — ee exposes. The 
canning industry has n he 
"and the flour milling industry to 
~~ @ much smaller extent. Automobile 
'* manufacturers are currently ex- 

_pecting an announcement of a quid 

pro quo of free entry for Canadian 
autos in Great Britain in return 
for the freedom of the Canadian 

'. market received this week. Ex- 
"= ports from Canada to Great Brit- 
ain, however, are more hampered by 

e British tax on horsepower than 

_ by customs duties. On the other 
hand, the motor industry does not 
fear the import of British cars, say- 

ing the British industry will have 
doa great deal of advertising 

end education to tempt many Can- 
adians away from the type of car 


here. 
—{ kers might find a 
oe Stalesence very « helpful 
general world prices for 
acon, eggs and poultry improve. 


rr all-time 


aeea es 


{ 


d 


Total ernde prod., bbis. 


_ Canada Sells $10,000,000 

Canadian “exports to South Afri- 
ca have averaged $10,000,000 an- 
in the past four years. The 
was in the fiscal year 


h 31, 1921 when Can- 


= d $14,649,000 of goods in that 
trade 


’s chief items of 
are wheat, automobiles, rub- 
“and( newsprint paper re- 


‘ Africa has a ulation of 
‘and ij 


er total im- 
in recent years have aver- 
between 000,000 and 
,000,000. Of this total in 1930, 
ted, Kingdom supplied 46 per 
ts States 14 per cent and 
38 per cent. 


Wheat In at 4 Cents 


ording to the terms of the 
treaty, wheat will enter South Af- 
under a duty of 4 cents per 
Ibs. and flour under an 8 cent 
100 lbs. Automobiles, 
tural machinery, canned 
tables, newsprint and paper 
enter on a “lowest rate 
> any country” basis. Cast iron 
ipe will pay 16 cents per 100 Jbs.; 
lectrical stoves, irons and so forth, 
r cent. Automobile tires, 4 cents 
Ib.; softwood,:18 cents per 100 
per ft. and other unmanufactured 
lumber 8 per cent. 
Chief item of importance 


> 
a 


3 2R8 
: 
= 


23e8 


to 


South Africa is free importation of | 32 


Indian corn not used for distillation 
oo grey Fresh and tropical fruits 
will also enter Canada free during 
ce seasons specified in the 
Bact. Of these, oranges are prob- 
ably the most important, these en- 
te free from May 1 to Dee. 1. 
and currants will also enter 
various t f wi a lew ol, 
é of wines, while woo 
hides and shine, and sugar, come is 
under the British preferential. 


Canada’s Trade with British South Afric: 
(Fiseal Years Ending March 31) 
— ast 


68,551 84,064 
795,812 


2,152,557 
84,664 
57,194 


2,195,320 
275,430 
94,364 
144,526 
1,027,422 
121,828 
221,661 


66,659 
1,004,509 
395,930 
170,455 


630,432 
2,028,654 
133,983 
400,661 


Leading Imports: 
Pinzapples, canned .. 


882,158 
378,728 
125,905 
386,016 
1,727,886 
230,988 
380,401 


107,456 
796,976 
443,267 
158,844 


1,340,273 
2,175,076 


Newsprint paper ... 

Wrapping paper .... 

Tron pipe & tubing .. 

Farm implements & 
machi 


nery 
Automobile 
u ‘parts . 
Electric apparatus .. Bates 
1 Jy. Total Trade With Canada 
Imisirts 824,025 1,321,906 
xports 10,917,624 10,286,940 


International Pete 
Output at 1931 Level 


Average daily production of I - 
national Petroleum during Mesieonbar 
fell below that of previous months 
in both Peru and Colombia. Peruvian 
production averaged 18,749 bbls. daily 
and that of Colombia averaged 45,794 
bbls. daily, In the eight months ended 
August 31 total crude production in 
eru was 5,190,748 bbls. compared 
with 5,143,418 bbls. in the correspond- 
ing period of 1931 while Colombian 
production was 12,501,253 
against 12,383,109 bbls, 
— 

_No wells have been completed in 
either Peru or Colombia fn aise 
months and production has been held 
at approximately the 1931 level. Pro- 


in the 1931 


duction figures for August and for| 


the eight months ended Aucuct ‘ 
are as follows: —* 
August 
Peru: 
No. of wells completed 
Av. initial prod., bbls. 
Total crude prod., bbls. 
Colombia : 
No. of wells completed 1 A 
Av. initial prod., bbls. 3 712 
Total crude prod., bbls, 1,444,595 1,512,528 


1932 


nil 
nil 


623,998 


246 
588,403 


Peru: 

No. of wells completed 3 3 
Av. initial prod., bbis. 49 261 
Total crude prod., bbls. 5,190,748 5,143,418 
Ne. of wells completed i 24 
Ay. initial prod., bbls. 623 654 
12,501,253 12,383,109 
TNot tested. 


bbls, | ® 


1931 | 


3 | Chemicals ......... 


ed under Canada’s new trade 
eet with Southern Rhodesia 
and, in addition, other goods not 
enumerated in the schedules will 
continue to enjoy the benefits of 
existing and future British pref- 
erences. Trade with the colony has 
been small, Canada’s imports be- 
ing $10,000 in the calendar year 
1930 and exports $1,221 
A small group of Rhodesian pro- 
duce, including Indian corn, cit- 
rous fruits and peanuts are ac- 
corded the lowest rates of duty 
applicable to any country on im- 
portation into Canada. Indian corn 
and citrous fruits are accorded 
free entry and peanuts the same 
treatment as is accorded Australia. 
All other goods, the produce or 
manufacture of the Colony when 
imported direct into Canada will 
ete the British preferen- 
tial. 
The chief commodities of Can- 
adian origin afforded preferences 
in the Southern Rhodesian market 


are: 
Special Preferences 

Cream separators—free; batteries, 
electrical, wet or dry, primary or 
secondary, including accumulators—5 
per cent ad. val.; boots and shoes (a) 
of rubber and (b) all other—10 per 
cent ad. val. 

Wooden boxes for packing—free; 
wood, unmanufactured—lowest rate to 
any country; ceiling and flooring 
boards—lowest rate to any country. 

Paper, newsprint—free; plain or 
composite paper—free; wrapping pa- 
per, not including greaseproof oiled, 
etc.—free. 

Automobiles and tires and tubes— 
British preferential rate which is 
being lowered. 


IMPORT TRADE ITEMS 
AFFECTED BY PACT 
TOTAL $211,300,000 


(Continued from page 1) 
Great Britain. Only $6,000,000 of 
textile imports mentioned in the 
new pact, come from the United 
States. Here it is noteworthy that 
although the preférence has in 
most cases been achieved by low-: 
ering the British rate of entry and 
leaving other rates unchanged, the 
decreases in the tariff in the ma- 
jority of cases are ag 8 small. 
What has pened for the most 
part is that the ad valorem duty 
which ranges from 15 to 30 cents, 
has been left untouched but a re- 
duction of 1 or more gents per 
pound has been miade in favor of 
Great Britain, on the special spe- 
cific taxes which have been 
charged on most textiles in the 
past year or two. Thus for in- 
stance cotton embroideries, lace 
and so forth will still pay a gen- 
eral duty of 30 per cent plus four 
cents per pound, while under the 
British preference the new rate 
will be 20 per cent plus two cents 
per pound as compared with 20 per 


cent plus three cents per pound in , 


the previous schedule. 


Wide Chemical Range 


. In the matter of. dollars and 
cents, chemi trade does not 
loom as largejas might be expected, 
the total trade affected being less 
than $11,000,000. The importance 
of this item, however, is t new 
and important preferences have 
been granted to Great Britain on 
a wide range of commodities. Out 
of the total import trade affected, 
over 60 per cent formerly came 
from the United States and only 
$1,500,000 or about 14 

came from the United Kingdom. 
Here: again preefrence has been 
achie by raising the general 
tariff rather than by lowering the 
British preference. Out of 42 Se 
where changes occur, no less than 
2 are increases in the general 
tariff rate. 

Detailed figures of the import 
trade affected by the,new tariff 
provision, analyzed by main groups 
and shown in totum as well as for 
United Kingdom and United 
States, follow. Item by analysis 
of.the tariff changes will be found 
elsewhere in this issue: 


ANALYSIS OF CANADIAN TRADE 
BY NEW TARIFF ITEMS 
Ending March 31, 1981) 
Total Canadian Trade 
Total Total 
Imports Imports 
Affected in _ 


AFFECTED 
(Fiseal Year 


Foodstuffs 

Tobacco 

Alcoholic beverages 
Pooks. printed mat. 
Chemicals 
Vegetable oils .... 
Clay and vroducts. 
Clase (window, plate) 
Non-ferrous metals 
Elec, app. & radio. 
Tron & steel 
Machinery 

Cutlery. hardware. 
Automobiles, etc. .. 
Textiles 


$3,142,600 
5,288,000 
19,792.500 
£,110.009 
5,004,000 
2 ONR NOH 


35,435,000 
16,187,000 
BR.GR1 Aer 
10,922.Ann 
9 AI2.0M 
RAAT PAN 
19 915.000 
11,006,000 
33.189.000 
6,193.000 
1,186,090 


49.797 10" 
26,204,009 
R9.9R9.n00 
60,255.09" 
8.495.000 
9,440,000 
2F.098.000 
7.9A7,000 
7.081 100 
27.799.000 
2,985,000 


211,336,500 


A0,R14 p08 
180,717,000 
4,211,000 
10.585.000 
52,231,000 


U.K. Trade 
Totals 
Tmnorts 
Affected 
e 


292,000 
£20 pn0 
29,310,000 
1,184,000 
1,570,000 
490.000 
3,294,700 
684,000 
674.000 
845.000 
T8475 000 
619,000 
552,000 , 
102,000 
13,787,000 
696,000 
24,000 
5.659.000 
178,000 


Woodstuffs ........ 
Tobace, 

Alechol. beverages. . 
Pooks. printed mat. 
Chemicals 
Vegetable oils 

“lay and products. 
Glass (window, plate) 
Non-ferrous metals 
Elec, app. & radio. 
Tron and cteel 
Machinery 

Cutlery. hardware. . 
Automobiles, etc. .. 


29,515,009 
2,428 nnn 
4,609 nnn 

6R1 N00 
3,229 90H 
RO5.000 
3.551.900 
2,769.00 

12,229.00 

3,894,004 
RER 100 
ORR ON 

49,207,000 

669,000 
532,000 
6,145,000 


“68,028.000 _ 
U.S. A. Trade 


Imports 
in Group 


Imports 
Affected 
$ 
961,000 
234,000 


3,852,000 
6,786,500 
5,574,000 
416,000 
761,000 
9,090,000 
10,116,000 
24,406,000 
5,074,000 
298,000 
9,227,000 
6,253,000 
5,397,000 
6,899,000 
20,146,000 
2,511,000 


117,996,500 ..ccere eee 


| Foodstuffs 

| Tobacco 
Alcohol. beverages. 

| Books, printed mat, 


4,580,000 
3,000 
12,860,000 
28,202,000 
| Vegetable oils .... 6,899,000 
Clay and products. 
| Glass (window, plate) 
Non-ferrous metals 
Elec. app. & radio. 
| Iron and steel ..., 
Machinery 
Cutlery, hardware.. 
| Automobiles, ete.... 
Textiles 


930,000 
25,748,000 
23,413,000 
71,673,000 
46,886,000 





inancial 


ost gives herewith an item-by-item analysis of the 220 


changes’ which have been effected in the tariff structure. 
For each individual item where the tariff is changed, the table shows 
the total volume of trade affected and also the volume of trade in 


case with 


United Kingdom and United States. The table also shows 


what effect the tariff change has had on the general tariff and on the 
British preferential, that is as to whether the new schedule is higher, 


lower or unchang each case, 


in 
1931, was chosen as being the most representative 


period of what might 


be considered “normal” trade as affecting this treaty. 

In addition to the item-by-item survey, The Financial Post has com- 
puted group totals for each of the important divisions affected by the 
tariff. These help to indicate the relative importance of the changes 
in each group, in relation’to the whole. 

CANADIAN IMPORTS AFFECTED BY NEW TARIFF ACT 


Fiscal Year Ending March 31, 1931 : , 
rts 


Pineapples, canned 
Lime juice, fruit syrups ... 
r 


3,114,000 

157,075 

187,064 

523,000 

; 867,139 

Beve: 

Ale, beer, porter 480,000 
Gin, whisky, etc. 


Books, printed 
Advertising, etc. 


Oxide, tin, ovecesece 
Zine, sulphur or chlor. ..... 
Bichromate of pot. 


10,792,500 
869,000 
1,025,000 
000 
2,016,000 
25,000 
4,250,000 
8,110,000 


Cocoanut oi] (other) . 
Peanut oil 


Total 11,006,000 
*Intermediate tariff only increased. 


POLITICS RULE 
PACT DEBATES 
IN U. K. HOUSE 


(Continued from page 1) 
challenge a Dominions by her 
own generosity. 

Now detrimental results were 
likely in foreign markets. Rather 
the reverse was anticipated. For- 
eign countries were now sending 
delegations to London to negoti- 
ate trade treaties. Heretofore they 
had enjoyed a free market in Bri- 
tain and, feeling no gratitude, had 
made no return. Britain, contend- 
ed Mr. Macdonald, would continue 
to sell to Russia. The United 
States had a high tariff and no 
trade agreement but sold to Russia 
avast amount of goods. . 

From my own conversations 
here, I would judge that people 
generally approve of the Ottawa 
conference agreements but_ that 
there is no great interest in or 
enthusiasm for them. The domin- 
ant questions of the moment here 
are disarmament, unemployment, 
the “too stringent” economy pro- 
gramme of the government, Tre- 
land and European conditions. 
Amid such a welter of issues the 
Ottawa debate now. going on 
is getting scant attention here. 


FREE STATE MARKET 
ASSURED BY PACT 


Irish-Canadian Agreement 
Places Present Preferences 
on Permanent Base 


While the trade agreement recently 
concluded with the Irish Free State 
does not give Canada any additional 
preferences in that market from those 
which she has enjoyed since 1923, 
continued applicatipn of those pref- 
erences has been assured by the 
agreement. ; : 

Canadian goods entering the Irish 
Free State are accorded the benefits 
of the lowest rates of duty accorded 
to similar goods the produce of any 
country..In return, goods the produce 
of the Irish Free State when imported 
into Canada will be accorded the same 
tariff treatment as_ similar. goods 
imported from the United Kingdom 
and Northern Ireland. 

In the fiscal year ended Mareh 31, 
1931, imports from the Irish Free 
State into Canada amounted in value 
to $678,115, of which more than $650,- 
000 entered free. Exports to the 
Irish Free State amounted to $2,770,- 
000 in the same fiscal year. 


Expect N. Zealand Treaty 
Will be Long Term One 


A long term trade agreement with 
New Zealand was visualised by Rt. 
Hon. R. B. Bennett, speaking in the 
House of Commons last week, as a 
direct result of the discussions which 
took place between the Canadian and 


Change Change 
in Gen. in Br. 
Pref. 


unch. 


Tariff 


unch, 
unch. 
down 
down 
unch. 


222,000 


95,000 
179,000 
346,000 

——— 


620,000 


394,000 
28,916,000 


29,310,000 
987,000 
197,000 


down 
down 
down 


down 
down 


down 
2,044,000 down 
3,852,000 


48,500 


each | 
The fiscal year ending March 31, 


9,000 
302,000 
9,000 
944,000 
6,000 


6,786,500 


484,000 
804,000 
25,000 
1,737,000 


7,000 
2,517,000 
"5,574,000 
65,000 


2,124,000 
7,787,000 


10,116,000 


New Zealand delegates at the Ottawa 


Conference. 

Mr. Bennett pointed out that the 
agreement which was concluded 
with New Zealand on April 23 1932, 
was for the period of one year only 
and the opportunity of discussing the 
extension of this treaty and the addi- 
tion of other items was taken at the 
conference. 

It is interesting that New Zealand 
has already ratified her trade pacts 
made with Empire countries at the 
Ottawa parley. The pacts passed the 
agreements without a vote, 


Expect to Implement 
’°31 Australian Agreement 


Discussion with the Australian 
delegates teok place at the Ottawa 
Cénforence with a view to imple- 
menting the trade agreement of 1931, 
the possibility of both countries ex- 
tending further preferences to one 
another being explored, said Rt. Hon. 
R>B. Bennett, speaking in the House 
of Commons last week. 

After the Australian delegates have 
reported the result of these discus- 
sions to their government, he said, it 
is hoped that further negotiations will 
be conducted with a view to obtaining 
additional tariff advantages on cer- 
tain articles which Canada ships to 
Australia. 


Begin Negotiations Soon 
for Indo-Canadian Pact 


Although nothing definite was ac- 
complished at the Ottawa conference 
in the formation of a trade agree- 
ment with British India, the presence 
of the Indian delegates gave the op- 
portunity to examine the openings 
for mutual trade, according to the 
Rt. Hon. R. B. Bennett, speaking in 
the House of Commons last week, 

The Prime Minister stated that it 
is hoped that after the Indian dele- 
gation have had the opportunity of 
reporting to the government of India 
the restits of the conversations at 
Ottawa, direct negotiations may be 
entered into between the two govern- 
ments. 


Pipe and Allen Asked 
To Examine B.C. Fund 


Pipe and Allen, consulting actuar- 
ies and statisticians of Toronto, have 
been appointed to examine the whole 
system of superannuation under the 
Superannuation Act of British Col- 
umbia. Their investigation will cover 
all phases of this Act and will call for 
the making of such recommendations 
as appear necessary or advisable in 
order that the system may be made 
both safe and practicable. 

The firm has been asked to make a 
specific actuarial valuation of the as- 
sets and liabilities of the superannua- 
tion fund, and to ascertain the liabili- 
ties present and contingent of the 
British Columbia government both as 
an employer and otherwise under the 
Act and of each employer respectively 
under the Act. Recommendations are 
also to be made as to the relation 
which superannuation § allowances 
should bear to the salaries of the em- 
ployees in the various classes of con- 
tributors. 


N 


Aluminum, le scence seee 
Aluminum, = henware ...+ 


10,215,000 


19,000 - 


843,000 
315,000 
363,000 
2,065,000 


Hoops (cold) 

Tin sheets (not made in Can.) 
Tin sheets : 
Zine sheets ......++-++ Kaas 
Sheets for zinc mfg. ....++-- 
Sheets for tin mfg. .....+.++ 
Plates for repairs ...5.++++ 
Rails seccecccce 
Angles (38 Ibs.) Sereeeereee 
Angles, NOP. coecessesvsee 
Forgings 


See eee eeeeeeeere 


Axles 
Wire (fencing) eeeesereteee 
wi 


Zine wire (N.0.D.) o++++++0 
Wire, covered 


Wire (n.o.p.) sere eeeeeeeere 


etc. 
Motor engines - eeeeeeeeenee 
83,189,000 


: 
Cream separators ..sesss+s 1,090,000 
Sevcceese ioe ae 


eeeeeee ee eetee 000 
534,000 
884,000 


6,193,000 ‘ 


eeeeereee eeereecee 429,000 
199 


1,824,000 
25,095,000 


. 
4,705,000 


3,242,000 
7,947,000 


13,000 
6,768,000 
250,060 


‘otal, (items affected 


Grand T 
by pact) 


906,613,000 
inereased. 


EMPIRE FILMS, LTD. 
OPENS IN TORONTO 
SIGNS 70 FEATURES 


Can. Organization Will 
Bring Some Important 
British Pictures 
The current establishment of 
Empire Films, Ltd,, with head- 
quarters at Toronto for the pur- 
pose of distributing the film prod- 
uct of studios in Great Britain, 
the United States and Continental 


Europe, has been signalized by the 
signing of contracts for 70 features 
for the 1932-33 season. This is an 
important development in Canada’s 
movie business. 

Empire Films Ltd., which is a 
strictly Canadian organization with 
Canadian personnel and fina 


by Canadian and British interests, | bing 


has opened offices in the six film- 
distributing cefitres of the Domin- 
ion, the branches being located at 
Toronto. Montreal, Saint John, Win- 
nipeg. Calgary and Vancouver. 


Ideal Pictures Absorbed 

. ae gener hy ii et ae 
ormerly handli ayfair Pictures 
in Canada, es ‘hean absorbed by 
Empire Films, Ltd., whose president 
is Oscar R. Hanson, general man- 
ager of Allied Exhibitors, an as- 
sociation of independent theatre 
owners, and also as general man- 
ager of Associated Theatres Ltd., 
Toronto, a business organization of 
70 independent exhibitors. Pre- 
viously Mr. Hanson had been gen- 
eral manager of Canadian Educa- 
tional Films for many years. The 
general manager of Empire Films 
is B. F. Lyon, who served in the 
same capacity in Canada Yor War- 
ner Bros. for seven years. 


Some Early Releases 


Contracts have been si 
the exclusive Canadian rights on 20 
British International Pictures: 6} 
Associated Radio Pictures, produc- 
ed in the United Kingdom; 20 M--| 
estic Pictures and 24 Mayfair| 

icturés, while the list so far in-| 
cludes one German production. 


Some of the early releases of 
British International Pictures in- 
clude the musical film, “The Maid 
of the Mountains;” Geo Bernard 
Shaw’s “Arms and the Man;” Sir 
Arthur Conan Doyle’s “The Fires 
of Fate,” and a P. G. Wodehouse 
comedy, “Brother Alfred.” 

Majestic Pictures Corporation is 
a new producing company which 
has been able to line w many 
screen stars of international fame. 
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13,787,000 
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149,497,000 


Imperial Oil’ 
Builds Plant 
For Gas Field 


Officials of Imperial Oil confirm 
it plans to build a 


Dated at Toronto, October 13, 1982, . 
Buywell Food Markets” 
Limited 


™ Preferred Dividend Notice 
Notice is hereby given that a dij 
dend of one and three-quarters 


Seven per cent (7%) Preferred: Stoe! 
of the Company for the quarter end- 
ing September 17th, 1932, pa: 
October 15th, to shareholders 
record at the close of business 
September 30th. 

y Order of the Board, 

W. A, ST. 


the Co on fhe hock de . 
je Com on , ; 
of October, 1982. . 


By order of the Board. 


Dated at Toronto, Ont., 
llth October, 1932. 


plies Set seer 


It is understood the new plant 
will involve an see 
proximately $500 and will be 
an important step toward gas con- 
servation as it has known 
for some time that rators, 
used at present, will not alone re- 
sult in the maximim extraction of 
naphtha, se m4 

ome years ago the Imperial Oil 
built an absorption t which 
was in use before on from 
the limestone formation . was 
reached. This plant was utilized in 


need | the construction of the gas scrub- 


plant and since that time 
naphtha production has been con- 
fined to that extracted by the baffle 
separator method. 


wtjeaiecinateipepeeilinin ning Sabo. 
Alberta Seeks Wider Coal Mart 
Alberta coal mines are anticipatiig 
increased shipments of coal to Mani- 
toba this year. The Western Canada 
Fuel Association at Winnipeg esti- 
mates that shipments from Alberta 
will be increased by 100,000 tons. 


eee 
DIVIDEND NOTICES 
QUEBEC POWER COMPANY 


_Notice is hereby given that a 
dividend of Thirty-eight cents 
(38c) per share has been declared 
on the no par value common shares 
of the Company for tht quarter 
ended September 0th, ‘payable 
November 15th, to shareholders of 
record October 21st, 1932. 

By Order of the Board, 


\ JAMES WILSON, 
Secretary. 
Montreal, October 12, 1932. 


MacKinnon Steel Corporation 


LIMITED 


Notice is hereby given that a divi- 
dend of. one and three-quarters per 
cent (1%%) for the quarter tales 
October 31, 1932, has been declared 
on the 7% CUMULATIVE CONVERT- 
IBLE FIRST--PREFERRED STOCK 
of the company, payable November 1, 
1932, to shareholders of record Octo- 
ber 28th, 1932. 

By order of the Board. 

J. M. S. MACDONALD, 
. Secretary. 
Montreal, October 18th, 1932. 


—_—_—— 
/ 


NOTICE OF SPECIAL MEETING OF 
SHAREH OLDERS 


TAKE. NOTICE that a Special 
the Shareholders of the 


Meeting 
will 


Meeting 
adjournment or atijournments there- 
. of considering, and if thought fit, passing 
resolution ing, sanctioning and 
confirming a by-law enacted bythe Direc- 
tors aut zing Directors at their dis- 
cretion to create and issue 6% Convertible 
Sinking Fund Gold Debentures of the aggre- 
gate par value of Five Million Dollars, 
maturing 1945. It is intended that the pro- 
ceeds of the issue, if made, will be used to 
capitalize the expenditures made in 1931 
and this year in connection with the new 
refinery at Montreal, Quebec, the purchase 
of oil tankers for the movement of crude 
oil and finished products, the establishment 
of bulk storage plants at various lake and 
river ports, and/or other corporate pur- 
poses. 


Holders of Share Warrants, by depositin 
same, together with statement of Spelnenmes 
pany’ Limited, "Vietarla Beneee 

ny treet, Toronto, 
Before the 29th day of October, 1932, will 
receive therefor a certificate entitling them 
to attend the shove poutionas Special 
Meeting. If any Share Warrant Holder who 
cies tthe sarees Io ee 

represen proxy 
nominate any registered Shareholder for 
this purpose. Proxy forms may be obtained 
at the office of The Union Trust Company 
Limited, Victoria Street, Toronto, and must, 
if presented, be authenticated by exhibition 
< = certificate of deposit of Share War- 
nts. 


Return of Share Warrants so deposited 
will be made after the Special Meeting or 
adjournment thereof, upon delivering up to 
The Union Trust Company Limited, the cer- 
tificate issued in respect thereof. 


Dated at Toronto thie 17th da 
1982. te y of October, 
P. W. BINNS, 
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"Though in Bad 
‘ Has Record o Ceieagtian 
cult Periods of Past— 
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In 1837, fvvé years after the founds- 
tion of The Bank of Nova Scotia. 
Princess Victoria, a girl of 18, 
ascended the throne of England. 
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Be. Co, and the stock sold as high as| efficieney combined with economy} thought given to getting economy | the certificate holder on getting! is optimistic with regard to Bond 
900,000 no par value common| 115 in 1928 and 109 in 1929. It now| that is possible. That policy has{ Oy the largest companies has led to/ the full amount. If, on the other| tion of the first mortgage bond 
ghares. sells at from 20 to 25 a share and| been \ great heip to it during the| ° rations being conducted in many | hand, he has to abandon the con-| holders. Pil tee 
In spite of extremely competitive | the common has been quoted around | present depression and it is in ex- ane with a smaller personnel. | tract earlier, the withdrawal value|_ Unless rental conditions improve 
ondition: the bread cake- | 1%. cellent shape to take advantage of | Bakers thus displaced have under is hardly sufficient to have war-| in Montreal and the Confederation 
skin: try of Canada, owners Quick Rise Not Expected improved business as and when it| Present conditions found it easier| ranted the investment. Five years| Building can improve its earning 
these securities are sufficiently| If the present rate of 50 cents | occurs to start small bakeries of their own} would elapse before he could with-| position, it would appear that fu- id on deposits 
merous to ensure a continuing|® share quarterly on “B” stock is| ° Is in Essential Industry and to seek custom than to look for| draw an amount equal to what he/ ture interest payment on the God- P a 
terest in the affairs of the com-| continued, the present price of 25| Conditions in the indastry must | other positions. Some of these will) has paid in. You will appreciate the| frey — would be in dan- withdrawal 
Misany, Its prospects also are of|a@ share represents a return of 8| improve considerably before this| doubtless stick and for a time it) fact that in the first year, as with| gér since it does not — likely 
great and continuing interest to the | per cent on purchases. The market | company -can realize its tiali. | Complicates matters. insurance companies, most of the; that the company in its compara- 
rge number of ans who|is shown by these prices to be in| ties. Canada Bread is in one of], To aeneinds, there are ene: or peae ed ss goes for commis- eae jo so the bees ye 
isti iti : . | ing reasons for supposing that Can-| sions and other expenses. o build up a sufficient surplus 
erred shares or|a distinctly waiting mood. It ap-| the oldest and most essential in oda Bredd may. once agnin seceln enteh ananunall been dakdeananal 


immon stock of Maple Leaf Mill-| preciates the stock’s possibilities} dustries known to civilized man. a position that will permit higher Regal Bakeries initely. 


which owns the controlling | enough to pay a price which ex-| Man may not be able to live by - : . 
: : . payments on “B” stock and in very; Will you give me.what informa- 
of presses considerable confidence in| bread alone but he is accustomed send das aihantn aimed tien: you ota segavélla Measl Bab- Int ional Hyd 


tock 
To this con-| maintenance of the present situa-| to think that he must have bread good : 
tion but it is not prepared as yet/ as part of his diet. Whether prices 1, The —, any wee good man- os eee ae nines I have considered the purchase of a 
iscoun uture. will take e low millions * ? 
‘to see ee of halt in ae of See tena ie dae of. eee) vices sold — on Me Though Canada. Bread dates a March, 1931, George Westo System, I'am anzious to know, how: 
decline in net operat-| red for an occasional quarter but|in the various communities served only ere 191 it took. over, com! Tid., ac teed ‘Regal Be pakeries! ever, whet pregzens, Ho oonoen bes 
after bond interest, | is not yet sendy te ue up the stock| by Canada Bread. It has many a “0. Geo. "Westom (Model plants at Toronto and Oshawa. The| decision; have you some data on 
yr peabae in ine gear cred nthe xenon of higher cars| competion, tome. strong, wome| itary" “Enon” oat] Pret Wana, be, SD,00 xiainayt Wha Zo tn eae 2a 
the various transactions which| those infinitesimal differences in aes Wed. Boyd, of ws ieee The old company has not made a| Electric Sten in the first half of 
os * 13 ~~ jaseenlondaceedn ore | i sastaw-priok vs which Sad’ tecunad firmly pat siotemenhs to sbarebeldens “1 ~~. as _ current 7. ae satisfac- 
‘There stock exchange apparen price which lead 0 intended dis- s seco 
0 eer oe position ed have appraised this stock correctly a to take one loaf of aoene their districts by Opera~/ position of these assets. Requests pon ~~ 30, nat Scena dae 
is as the interest was earned! ., far as the immediate future is| bread as distinguished from an-| ‘ions lasting from 20 to 30 years;| $5, information on behalf of share-| higher by over $1,000,000 at $8 
times even under depressed| concerned. Under present condi-| other with much the same constitu- and additions since then have been|},iders from The Financial Post| 595.311 and interest on the funded 
ness conditions in the last year/ tions it is probably. wise for in-| ents. of companies doing excellent busi-| were not answered. debt of the systema was covered 
and little anxiety oe vestors to oop their feet on the Many Straggle for Precedence a. oe — ee Bread Co.| 2&ve @ right to the information. an ample margin. The company’s 
— red stock dixidends ground and to move ahead only ut the investor would make a » 5 ad Co. | . ——_ idiari 
m earned more than twice over/| when definite evidence of improve-| mistake in supposing that therefore survived successfully difficult Oils Chains, Beverages Conndjan Hydre-Electee ore hes 
The keenest interest is directed! ment is given. it is an easy industry for a well-| Periods in the past both when/ shail I buy the following stocks at| shown increased earnings this 
the 2nd preference or class “B” Now or When? managed concern to make money :n. | Prices were very low and when costs} present market prices? Spotted Oil aa . fos sment has 
stock on which dividends have been! Bit this situation does not elimi-| Canada Bread, in order to keep the| Were very high; B. A. Oil, Dominion Stores, Canada ‘led in the industrial load of 
nate the long view possibilities nor| favor of its 100,000 house-wife|,. 4 I¢ has been expanding opera-| Dry, Ford Motor “A”? New E land P ‘Associati 
can investors desiring to get in at| customers. and win-more, tries to| tions for many years and can af-| Both oil companies in your list] “TT iges oo —_ 
he| the absolute bottom of ans inal - ° ford to dig in and consolidate now.|have had their domestic business| , 2ncidentally, bank loans of the 
be sure that thelr © is | different 5. It has no banking indebtedness | fairly well protected by the present latter company have been reduced 
ath tober inakenit a your Gr thet course of a week if.| and funded debt is easy to.carry. [tariff but in the ultimate analysis by gh ova cent the year. In 
share year after. It'is at least worth| ferent kinds of 6. It is to the interest of its par-| their positions can be aupes d to ae Sees as 5 ee 
, -| while noting that, though last year’s | cookies. It has @ oe eres: eee sant Milling improve only as the world position! > ciation, twice over; outlook £ 
he payments in the next year| net earnings showed a further drop plant and -. | Co. to see the company expand vol-| of crude oil better. The search os on, | over; beta oF oh - 
re 62% cents a share but noth-| trom the preceding year’s total, the who ume and earn dividends on second for crude oil has been rewarded so suse tin deteokiear ane qnetea ti EVE RY{DA is 
was earned and the dividend! rate of decline was much less than in testing and| Preferred and common stock, ee er aioe that there is constant dan-| New York around 48-50. pe: 


dropped. had been shown for three years.| preparing new , —— 

“B” Continues Old Common _| Instead of 25 per cent and 8 f per | all Seapets is. also d| Western Grocers Preferred ariel re eres —s oo P. Lyall | 

The class: cent declines in total profits avail-| compared for texture, flavor, color,| Can you let me have a little infor- hoe. Z ° 5 ne 3 . 
of anjable for dividends the falling off| volume and bloom. It has to do/ mation as to the present position and there Sabie hosnfalvens on ae oe - ene Phenns. 

. : mat 


= : ° is 
in the last year a 4. per these things. It is the price paid| prospects of Western Grocers, 6 per al oles ao he eontealiod: assets of the P. Lyall Construction 


cent as com for leadership. cent preferred, which seems to me ‘ 
to b the b i i . 

© on the bargain counter at eur-| but the over-production for distvibation of sé. 

the P. Lyall Construction 


wi 
ing year. It is to be noted also} In a time of depression business . Nf 
- ent prices? does rke lou 
Ralticns for denvecietinn Weloee — en ployed orem There is no Western Grocers Ltd.} prospects of ao.” — sets o “ ; 
for taxes and for doubtful accounts od f > puaneoer f relief > fits 6 per cent preferred stock. You) The current position of earnings, | Co. to shareholders does not ap- I call Mother 
i ed, th hich aiateeas : Sold fOr Purposes oF Tene Pros’s | probably refer to the 7 per cent cum-| however; gives reason for consider- | pear to be very favorable at the regularly by 
power aca the new on par ni ~ eee maintained at quite a/are cut on such bread almost to) jjotive participating preference| able confidence moment. The company is still in * - 
Pomme aa ihe “eld stocks That eld| "Noting One Doubtful Item _| selieved formenio bought at market| Stock of $100 par value of which|” Canada Dry has not done so well| the hands of the liquidator and it | telephone. It’s like being at 
gunmen stack aid a dividend of|, The oot any showed an earned arloee. ormen'y Dought ah mass’'| there is outstanding $1,194,300. In| as it would if it had had a long, hot, | is expected some time will elapse . 
cent in 1917 for the first time,|‘surplus for the year of $71.231:}- When other food prodtcts 1925 this company had outstand-|dry summer. At the beginning of| before the affairs of the company| home again. And mother’s 
in 1924 and in 1925 5 per This brousht'the eek pang the er onan pr te it is ing $2,388,600 preference and $3,-| the last quarter of the year it was| af€, wound up. Meanwhile, the 
Zn coe beam a tang oars os ae thin cam . $1. eh - e 0 come ; if 000,000 common stock and the pref-| expected that it would earn its divi-| liquidator does not hold out much | ll the better for it, now that 
ond coal UR” ctock pany y oe somy, creasing toaves Oflerence dividends were $17.50 pet|dend. As things are it will prob-| hope for the stockholders. | 
preference or “B” stock| $92,981 but the company saw fit | bread being baked which have caus-| sh 576 in arrears on e and th 
took on with a payment of 7/ to transfer $250,000 of this to re-|ed prices to £0 lower in the last| “tn December, 1925 <ateb tno ably come pretty close to it and the she and dad are left alone. It 
cent in 1926 and this continued| serve for depreciation In value of| few years. When potatoes go down reorganization of the . — | actual results will soon be known.| Cons. Investment 
fiscal year ending June/ investments and advances to “sub-|to the ridiculously low levels now| capital structure was sesetea tar — 30 a - — oat Among my holdings is a bond = really costs very little, and it 
he only HE per ce Salary company th vee, | ehnhing, bend makers fib gus |sttrelgers“wherty pterel| Deidara he Gated Sat oon| cate sea ae 36 onl 
paid. , + shareholders were to receive one| powerful competitors in the last|give me some information on this} Means @ lot to talk and listen 
to mother over 800 miles, as 2p 
MONTO 


Earnings were sufficient in those vestments in and advances to sub-'taken. Increasing diversity of| pow preference sharp of $100 par| best or two while the business de-| company; do you know if its pestion 
mon share and $2.50 in cash in ex-| mand for luxury products. The 
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value, one new no par value com-/ pression tends to decrease the de-| 1#s been improved ? 
as been devel- 


. : . In common with other invest- 
—— eo, jchange for each two preferred 
1832-1932== shares held, the arrears in dividends ee ita ale and has gone| ties held by Consolidated Invest- / 
to be cancelled. Common share-| out after the available business| ment Corp. of Canada, have shown in the with her.” 
holders were to receive new com-| vigorously. On the long view the| # sharp decline in recent years.| were in room ° 
mon no par value shares on the| enterprising policy of the company| At the end of 1931, market value 
basis of one new share for each six! should produce good results, but Its| Of investments was $12,208,000 
previously held. potentialities will be best when the| compared with a book value of e 
_Since that time the 7 per cent| present depression is definitely over| $26,981,000. Earnings last. year, 
dividend on the preference stock! and recovery well under way. owever, were sufficient to cover v 
has a 7 regularly and in aaa Ford Motor “A” must depend on| bond me ore ge ; ents ae 
year, , there was a payment of | ; i were substantially lower o . : 
$l a ons the ag — ye Sr ues oe the — —_ over a the ty Keep in easy, intimate touch 
as well. — e company had good| the | d ed standing bonds were eem: n : 
earnings in 1927, 1998 and 1929 ap-| drastically that dividends fee the| 1931. At the end of the year there | with the folks at home. Give 
were outstanding $7,161,000 of col- 





ile 5 Years Before licabl j 
ae : rp em plicable to the preference stock and| moment are out of the question. ; 
tage OR ae UEEN. VICTORIA’S | |=:shore, vot tn 9st its ccmings| cr.coneany "eh siTene {ner| original. tmue” of gugo00p00. | them the happiness of regur 
. mpany, Limited r} NEE ee <p were down to $6.55 a share while| executive and has been able to com-| Any real improvement in the situa~| JarJu heari ice. 
# "ash id : , : a : y mearing your vol 
Medel ets i | ae ACCESSION. Feat rena comes, there| and exeePlonalengineering ily) Hon surg oe 
SPECIAL ME : i. + AM SH /*) , S, -\in it i od value| await an apprec 
SHAREHOLDERS °° BAY Ta, peat fore, as to the results of 1982 there ine low nrited' cor aa’ pease] No matter where you are, 
— ay 4 to the rone must be some little anxiety as to| Those who buy this stock do so on ° 
TAKE NOTICE that a Special. ae Nike LA eA // ¥ the ability of the company to con-| the strength of the past record of Can. Rail & Harbor communication with your 
the Meeting , ‘ : 
iders of the Company will ro NOL PEN 2 tinue paying the 7 per cent prefer-| the company and in the hope that it Terminal j 
rd Hotel, xandra Room, King Ed- rs om : . . : ‘ red dividend at the present rate.| wij] work into impertant business . 1 shir eutalain’ Uh. Chbeilin home is a matter of minutes 
Ae The accession of Princess Victoria However, th t the end of : o : What is y ; 
zorente, on Monday, t 6) Oe ked th vot f 3 hed € company iG © end || 28ain, as _business conditions im-| Rail & Harbor Terminals Ltd. first | - 
ae _ je hour of 3 o'clock in the after- aN marke ¢ commencemen anera o 1931 a strong working capital! prove. It is already doing so in the| mortgage 6% per cent sinking fund | over the direct coast-to-coast 
any adjournment or caicemeaeie ion ia = unprecedented industrial expansion in dine = 2 = United States and so ComnteS _ gold ond Gan x y be oe 
o idering, oe . § > i i e to you consider A n is , ¢ ° 
resolution approving, sanctioning. and éuias Great Britain. The eames of ns nae toa a ~— would ae pogo po hag it cuffers from | investment for an elderly nigess telephone circuits of The 
Sine tee eeacted by the Direc- In 1837, five years after the founda- - Bank of Nova Scotia likewise marked e easier to handle and accounts} the general tendency to make the|™4#2? . y , \ 
ton to creat ok toot 6% Convertible tion of The Bank of Nova Scotia, the beginning of a new ¢ra—it was one seosivande ey than twice anceeans old pass do as long as possible. | ‘es Conedion, ae & oo Trans-Canada Telephone 
king Fund Gold Debentures of the Ps Pri Victoria, a girl of 18, payable. The company expects to Satin , td. , 
a wales ot Five Million Dollars, as ; fe aoe ngland. of the early steps which led to the make further operating economies County of York ome wet in — of its —~ years System. Take advantage of 
a ft,t, ere, if made, wll be ued to | SE AEE Re IE Bc Noreen Ele seep nae , Among ia, list of diversified bond | Sperating profit, been sufficient to] she moderate rates, cl 
tat expendit a - , . “ei L 
this year in. connection with the new ~ pesca enn ger ae lectible, the position of the com- — 1 Save 0 Cece er cover interest char es and de re the moderate rates, ciear 
il be Seteetaeee penne he Bank of Nova Scotia serves its any appears strong. I understand from the Toronto papers | clation wi © resu at a a 
and finished producte tie wath eee customers with a nation-wide system of PT he compan apparently has done| there has been some difficulty in the| has been shown each year and conversations and speedy 
bulk storage plants at various lake and y : a considerable business with the Red| finances of this county and would } totalled $1,164,938 at December 31, 
= ports, and/or otiier corporate pure This advertisement is one of Branches and oldestablished world-wide & White stores, a chain which is appreciate any jaformation you could 1931. as acta : connections provided by the 
a series commemorating the j t their independently owned by customers|#'¥® me. 1 would especially like to) The company has $3,500,000 o : 
ie tewethe snare Warrants, by depositing hundredth anniversary of | anking connections. It places a f of the company, but which co-oper-| now 2f, in your opinion, the affairs of | 6x4 per cent first mortgage bonds| ‘Trans-Canada lines. 
 addrens, with qutement of their name , The Bank of Nova Scotia disposal the accumulated experience 0 ates with the management as a the cen yan Msp rr a outstanding on which interest has 
’ i - i . ‘ . . - in a businesslike way. ; : ; ° 
iy Limited, Vietoria ‘Street, Toronto, F a century of successful banking. group under the Red & White plan ae idea also of the. tax ied at | been paid to date although interest 
ies eee of October, 1982, will of merchandising. If it proves that| this time, this information would be| due September 1 was paid in Can- 
‘attend the above-aenth a al on the whole the continuousdecline | appreciated. adian funds whereas the trust deed 
ting. If any Share Warrant Holder who ee, in grocery commodity prices for the| | There is little resale market for| called for payment in New York 
complied with the above conditions de- i last two years has been arrested,| the bonds of the County of York) funds on emand. The company 
f the| due to the fact that the county is| also has $2,000,000 of 7 per cent 
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cote ty waphar: bear lrok gfe = pt f Investors Syndicate in a very good condition, The finan-| outstanding and interest on both of Britiols eee se . 

he certificate of deposit of Share War- = e O | Apparently operating in Canada as | cial position of the county however| these issues has been in default 4 

well as here in New ork State are | appears to be reasonably sound and snee avs ae ee oe 
gc cuets| THE TRANS-CANADA 


salesmen of the Investors Syndicate,| both the gross and net debenture 
are aware these committees have - 


turn of Shar deposited fs : ; j 
be made after the Special’ Meeting pod sg perhaps of Minneapolis, Minn. They | debts on a per capita basis are com- 
urnment thereof, upon delivering up to 2 deal in farm and other mortgages and paratively low In 1931 the tax levy| not taken any action against the 
Union Trust Company Limited, cer- ig ag promise for savings 514 per cent in- ; i : ‘s1 a9 400 of shine ee : 
: fs terest compounded, over a period of | 2mounted to 9i, te D The oo h # ine “ 
i . What is your opinion of | $474,896 was uncollected at Decem- ‘he company has a very heavy 
, capitalization and while its property as 


1S SONNE SSE ees TO Heyer’ ft fused with the townships| general mortgage bonds and $305 Al Government T. Manitoba T; 

, often confused wi ships ° elephonce alephoue 

Minnie teeer eee in its borders some of which are not | 000 of 7 per cent 30-year debenture Bell Te Compenr Canada Maritime T Telephone Co. 
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ited at Toronto thie 17th day of October, 10. years. | 
Investors Syndicate of Min-, arrears was collected early this d 
seem probable that fixed) , 


P. W. BINNS, 1@ & stors. Syn of. < 1 
; eee, aaa Minn., is selling invest-| year, however, and at the present! not 
2 Ee : . ment certificates both in Canada time it is understood that there are charges can be earned on funded 


ate issued in respect 
this’ outh | ber 31, 1931. The total amount of 
is modern and well managed it does | 





Urges Canada Trade 
Wath Soviet Russia | 


| Thornton Purkis Believes Canada is Losing Out 
| By Policy of Not Permitting Imports 
From Russia 
By THORNTON PURKIS 


The author of the following article is a Toronto advertising 
expert who spent several weeks in Russia during the past summer, 
studying business phrases of the Soviet picture, He has already 
contributed several interesting articles on Russia 


There is'a story which aptly i-Q—————_—————————— 
jstaieg the, point of what Tm ck, We aie tored tot tb 
spout to write concerning Soviet beaten. In the past we did not and 
oreign trade. A lawyer went to see | could not have any fatherland. But 
a man in a After ve gg Ba now that we have a working class gov- 
his — e la ; ; I ernment, we have a fatherisnd, oe 
can’t ou im we will defend its independence, Do 
Saaverthalens; they have,” said his yon waa sas -eoclaliot fetberiand * 
When the Five Year Plan of the ence r We are 60-100 years behind the 
: advanced countries. We must cover 
Soviet Union was announced, world this distance in ten years. Either we 
— manens taweasinhe do ais or other ovuntsies ya erush 
accom - | us. e socialist system of economy 
Nevertheless, the ensures a Bolshevik tempo of develop- 
fantasy has be- ment. The working class is in power, 
come a reality and the implements and means of 
and the impos- production are the property of the 
sible become &@ proletarian state. Industry is con- 
able, What is lag Sree thn tea mee ee tees 
result? by a social plan, directed toward the 
. systematic improvement of the ma- 
terial and cultural level of the toil- 
ers. We must turn possibilities into 
realities. This transformation cannot 
happen of itself. It demands resolu- 
Sa eerree and struggle on the part 

of all.” 


Competition for Canada 
oil, but of Teermten Purkis | The Soviet Union has barely com- 
manufactured goods. There are still | menced to show what it can do when 
those who.attempt to pooh-pooh the | it comes to world trade. It has 
U. §&. 8. R. trade on into| weathered the four most crucial 
-| foreign markets while concurrently | years of the Five Year Plan and 
pkne for an economic boycott of | is on the threshold of a Second Five 
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Year Plan ... and in the life of 
Play One Against Another nations, five years is a very short 
In the conduct of foreign trade, | period. : : 
it would ap that the Russians; In my judgment Canadians 
are astute. have so organized | should be greatly concerned about 
themselves as to insure a complete | Soviet export trade because the 
monopoly of their foreign e. If| Soviet Union is. already one of 
they take a loss on the “swings” | Canada’s strong competitors. In a 
they hope to make a sufficient prof-|féw years, they will be stepping 
it on the “roundabouts” to leave | into the newsprint industry. 
a balance in their favor. See Anti-Soviet Influence 
ey hare adroitiy played off not| The Soviet policy of expandin 
even the interests of one group of ee le was clearly enunci- 
manufacturers against those of an- | *t¢¢ by M. M. Litvinoff, Commis- 
other group within the same coun- a for Foreign Affairs, when he 
try. Let me quote examples: Prance | **/4; 
is probably the strongest Anti-So-| as ous work of scosemic develeomnnt 
pore: in. Europe... Neverthe-|is carried out, we should like to be 
ro" French have not hesitated |in a position to expand our inter- 
Russian oil in enormous course with other countries. As the 
ities and so partly release work progresses, it widens even more 


the possibility of utilizing forei 
themselves from depend technique, foreign labor, the products 


een epee. the Dalene have foreign ee ee 
, ~% i to xf rge quanti- However, there are the opposing 
Russian co. upset the fg ng of cortnin Bestile capital- 
coal exporters. waging a cam- 
As an example of their playing paign < designed to cut off “seonomie 
ps within national boundar- | intercourse with the Soviet Union. 
pe cite that the cotton spin- _— amerte one Sierted conan, our 

a n 
gf Lancashire have been loud | 9¢ ‘our oreign trade as 7 ee 


complaints about Russian |, reduction of our ex 
, r ports would be 
cottons invading the | bound to bring about a corresponding 
} , the | reduction of our imports. The inter- 
rers of textile machinery | dependence of imports and exports 
have sold vast quan-|through foreign exchange transac- 
of equipment to Russians to|tions is so Sy rane Shak Shere is no 
a ; n this point. 
enable them to compete inst | “The governments that support this 


Lancashire cotton spinners, iol : 
Earned machinery manufacturers have no cunt letesomed” seem eth tee 
Before De- intention of curtailing their sales | with our export trade, and that raise 
mae . B.C. to the heete Union if they — anes an, bepletasive or 
Serves sibly other, against. rts 
ee Po the complaints of there fellow : materials and other Soda: want mes 
castrians. it goes. 
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~ a naive as Co Sagas that those 
Sures are 
In Canada > the Otten ow reduction or ree who thang pode 
fetene eine Ke ene itis hard |imports from those countries. We 
t Canadian gov- feel sure, however, that all those anti- 
fa |a eanscton wan in progres af | soy ssee tiene boned ec 
» are bo i 
completion, whereby y ‘anadian | to injure not cay our interests bot 
manufacturer was selling his prod-|*® #9 even greater extent, those of 
uet to the Soviet Union. And why = ee as might join in these 
n @ progress of the Soviet . 
Union is not going to be halted b Loss to Manufacturers 
Canada’s refusal to trade wi Appearing at the hearing of the 
them. Committee of the House of Repre- 
U.S. Industry Asks Loans woman in Washington on the 
Within the past few days I read | Ne*dall bill aiming to bar the ma- 


@ news despatch to the effect that er tLe ee 


@ group of American manufactur- : 
era were. endeavoring to secure [Tet (0 the Trestuty, is reported 
ug onstruction Fin-| ment: — 
ance Corporation at Washington oy 
certain credits that would enable ocd oo os i ry itty 
them to scoape a = aa asnane . year in our trade with thie 
reason un- | nation, for th h 
less ape could — these credits, | °f = the stories that os heer be Rhe 
these Ts wo placed with |©°™*trary, an ey wil certainl t 
en rs because Puy from a country that does not buy 
governments were assist- ; 
ing | them with credits, as they are, ; — Supports Trading 
ption. n_ discussi iti 
of these _As far as I can udge, the So- | urged by Sir Henri ae 
— hag om oe oping serelen he Workers powers boycott Russia 
rade, ued a course that; with a view of ing “ . 
differs very slightly from that | lapse of the Boviet regine,” Georee 
: alephone Co originated yp Smee German govern-|E. Roberts, economist and Vice- 
serves the Okanagan Valley and eevugh as nl it ee ees wt — National City 
o German | Bank, makes i « 
bbe company, Kad SobCnc cma! (METER a a warts na 
Germ make “One of tw 1 " 
of 1.6 per eaneeaen - the development os coaey euch a policy. Suppore 
tood e from to 1914 ecceeded and the Soviet i 
cea Tee in — and from 1919 down to the pres- rent what would enone tt 
was acquired at Sept. 1 ta30 ere. being not since | era] hell Suppies’ it tailed” what 
n ’ S borrowed most | would resul ae 
*eeret Serent from the |ef the money to reestablish her |the Russian pasheh bytes Seat 
f the year Canatians, ant Britons oe an pone A coed a ante ie 
1 ° ictate s 
bat tie stated one pe mn is any government’s bonus | ¢ven should Russia's ‘fondest 2 tte 
trac the curtent season indi-|fo shipping other than state aid to - sncpreriet efficiency be realized, 
“eate revenue from the full er og trade development? Even ee = make her the greatest 
_ operation will $27,500. n feel "fica government has ven- Bations thet he welten om Thee 
ia consolidated balance sheet | business Pe neal matine | is the very nature of trade.” 
ee Pa a, shows Canadian | some unprofitably eel aan Advocates Resumption 
‘Service Corp. with total| that pl =|, From the foregoing i 
of fEABELG9 ot which $3 Went Peaneree® Montreal and the | inferred that Teacneatt Ta 7 
assets, Current i sumption of trad i 
ount to $158,874 and cur- Ruthless Realists Russia, assuming "aor aes a 
liab One diff ; ; S g that the Soviet 
rent ilities to $189,854. Includ- > ne erence between Russian | Union are agreeable. I do. At the 
‘in current assets is cash at $61,- usiness men and the business men | present time a number of Canadi 
‘ of othe _a 
receiva : n-|° is that the Rus- | Manufacturers would benefit con- 
bes a tn sians are tethion ia are siderably from Russian orde ‘ nd 
Ros,* OTe at $75,979 and deferred ee others are realists and just | no doubt could make the financial 
charges at $103,931. Among liabili- North aes but won’t admit it. In| arrangements necessary to care for 
’ own deferred liabilities 7: r ae we try to concea! | them. 
ts of ae and reserves uhett “dea by a lot of talk| It may be asked: “What do you 
oo ef item under re- A de teh know about foreign trade?” Pos. 
an amount of $318,387 that 20. patch the other day said | sibly “very little.” But I have been 
nt of fixed assets, men in the higher councils | an interested observer of the course 


v ; an inter- 
ommunist Party | nation ize. Curiously enough 
not to let any | the title of that i i as 

pees or set of surmountable a written as far sek O10 was. 

and debentures of West Can- ae ances interfere with their de- | “Planned Economy in Foreign 
Hydro-Electric Corp. Share ee to erect a socialist | Trade.” When I came to Canada in 
tal of Canadian Public oe s ee 1912 I endeavored to interest a 
held by Ba Begin tal tit ave before me an address en- | number of Canadian manufacturers 
000. and minorite i 38! ti the Threshold of the|in the development of trade o por- 

0 anc z z e Year Plan” delivered | tunities in South America and the 

; Service Corp. has 60, b é suchenno at the Seven-| Far East. I didn’t succeed Previ- 
of $100 par value 6% Md a onterence of the Commu-| ously I had tried, to develop the 
shares Mealseee vote stock | of. the Soviet Union. | same idea in the United States. For 
pent ore 7163 ok en ce on te from certain verbiage |some reason, a certain association 
ane oe in * t the “Bolshevik tempo of de-|of manufacturers in that country 

snd 1906 hares of he sores Al thn'btence of Wis ntasest ge (ciate yaks, nyt my iennabe 
7 Me ieee nia t immed up in| cause I was a British subject. Sub- 

Toopot ote ef oe @ speech by Stalin. This is what he | sequently the idea was Scemaeped, 
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THE FINANCIAL POST Pe een an a 
avian (inti B. C. Telephone Places |BURN DISBURSEMENT|| Obituaries — 
IN SEVEN MONTHS : Common on 1% Basis Interim ope Covers 

ngs of BS lowe un Operations =. | Frown as president of he ong 


Total Canadian Produc- MONTREAL—E of Brit- From Our Own Correspondent 
: 1 ; REAL. — Interim statement | *#ti° Loan and Debenture Com 
tion Down 50 Per Cent saiativele oll Talinisiaed tition re Buywell Food Markets coal Born in Waterloo County, § 
to July the past few months but directors 7, Di ering ghlrteen weeks operations {70% 10e4 oe ene a 
/ saneaatigtahe une teresty 
soos carne | eRe reset | Be ee rs a ah oa nao fe ec el 
MONTREAL.— Indicative of the | the former annual rate of 8 per ficient to cover the pow 7 per mente for the period under. review.| don Life. He was general manager 
situation surroundin re are out- the company for 37 years, retiniy 


nee Coy figure cent to a 7 per cent basis. Earn-/ cent disbursement. Balance sheet shows total assets of fei active’ mahagensrt is Tae 
jureau 


g Canada 
issu the |ings last year were equal to $7.93| standing 45,000- shares of common; 16. 1 ts, cash at Sep- 
canon of ‘Statleticn a share on the anaes — . oom distribution wil emeon nae oe Ri totalled $7,267 and accounts nooo to ie presidency tot *' 
. | charges; dividends a e rate o compared wi i receivable, less reserve, were Ue. 
“ae! ieee to lea ack oom 8 per cent have been paid since entailed in an 8 per cent dividend.| Claims against Stanford’s, Ltd. in the ete Saree 


The death occurred in London ip 
week of John George Richter, wig 


li eff a . vie 

Ritcher was a directo {th 
months of d the end of 1929. Over 99 per cent of the common| bankruptcy, less reserve, are shown at Mr. r of @ 
50 per oink ak Hone of the same | Station losses have been kept at| is owned oe National Telephone &| $4,360 an aut a e108,573 deprecia eee en. @ ore, Lope 
period in 1981. Production to the |# low level. During 1931 the net| Telegraph Corp., which in turn is|"%" ee ts payable total | to the presidency. es. 
end of July, 1932, amounted to |!0s8s was 943 stations; the number| controlled by Associated Telephone In liabilities, accounts pay High tribute to Mr. Ritcher + 


operation at the end of the year 1 . B. C. Telephone] $23,725. Of 50,000 shares of author.) aid by E. E. B ti 
aa see barrels; in the corre- nd of the year} and Telephone Co. B. C. Telephone| i724 preferred stock there were issued rg hngy few Li om & 


in 

riod of the preceding | totalling 116,413. This loss was| operates the principal telephone 02 shares. Th re ‘ 

year 5,649,697 barrels ema pro- less than the average sustained by| system in Southern British Colum- peed ym Bye $10 each. ‘All the “Having spent practically 50 
duced. er nape companies in Canada — control passed to present hands/ 200,000 common shares of no par + pee service in ie, int + 
July sales fell below those of and the United States. During 1932! in 1927. sepe oe oe is 2 sue-| basic principles of the London 
rd’s Ltd., in bank-| were all wrapped up in his life. 


June. Canadian producers had an CAN Stanf 
— of 457,246 age in july, ADA BUD BREW Loblaw Sales Show ruptey. * is the stated intention = sOne of Mr, Ritcher’s cat 
bs EARN EN t agem o continue vements was the ! 
= in the preceding “ ee ao NS DIVID DS ; Seasonal ananenee polie of eS oratiie along conserva- of the ideation branch of te 
1,111,258 barrels in July, 1981, In | Year’s Requirements Met in| tne four weeks ended September 17,| Proficiently and without grest 
ae uly sales were 1,512,929/ First Nine Months—Sum- | are reported at $1,083,620 as com- \ | putlay.” 
mer Sales Down pared with $1,003,232 in the preceding} Mackinnon Steel Corp. at ae i 
Decline Affects Earnings . period and 510018 1 in the corres- ° S ne ; : 
_ The effect of this sharp decline | Canada Bud Breweries Ltd. earned | foe “foe;? weeks ended September 17 Earnings : how Decline), ¢. Richeniocn—ieney Olea 


in production finds reflection in| im excess of $190,000 in the nine) are reported at $59,876 as compared| yonTREAL—Earnings of MacKin- London Life Assurance Co, ¢ 


: months ended September 80, 1932, or ’ 
sales and earnings of Canada Cem- more than sufficient to meet full with $58,407 in the preceding period) non Steel Corp. in the fiscal year a oe oe os on sae 20 : 


ent Co. which produces about 80 | dividend re and $63,576 in the corresponding|™ 
uirements of $1 r ended July 31, 1932, are expected to i 
per cent of cement manufactured | share ane on ths 15400 haoee period of 1931. Feflect the slackness which has pre-| 28° He a ee - — ot 
in The company suspend- | outstanding in the current year.|_ Sales in the 15 weeks ended|vailed in the construgtion industry | ™#"4s¢F peg +0F 15 years, 
ed preferred dividend payments in | Earnings are expected to be substan- | September 17, were, $4,144,145 against | in the past year. Late in 1931 the com- eer eee Taree pet 
August, but no figures on earn-| tially increase during the last $4,424,965 in the corres onding period pany secured a $200,000 contract for Cc . Luther P 
ings have been made public durin quarter of the year. Beer sales up to ee a decrease 0 J 6.3 po sos. eonntaees upteet ee a Me nes * ralg, to Fay 
: uly 1 are stated to have shown a ® same period net pro amaska st; S unders ivi 
= open Sowet year which en slight increase over the corresponding | 8mounted to $235,502 in the current/ there is little activity at the com- Dividend of 33 1/; 
ov r 30. period in 1931, but sales for July,| yea? as against $254,438 in 1931, a/ pany'’s plant at present. From Our Own Correspondent — 
Indications are that profits will | August and September were under| decrease of 7.4 per cent. Forthcoming balance sheet, how-| MONTREAL.—Unsecured ered 
A 7 g : 
fall well below those of the last | those in 1931 and this decline is ever, is expected to show liquid posi-| of Craig, Luther and Co., s 
fiscal pefiod when gross earnings | #*tributed by the management to cool tion well maintained and a satisfac- | erage firm in bankruptcy, : 
totalled $5,182,421. weather and lack of tourist trade) Sin-Mac Bondholders tory financial situation. Dividends on | an initial dividend of 381/38 per 
Git. during tue ="™mer. the $550,000 of 7 per cent preferred rding to Robert Wilson, trustes 
Serer Sales of City Club Breweries Ltd. Lack Plans for Future) stock have been maintained regu- | for the estate. Dividend will be pays — 
° ohne are ted to have shown a stead From 
Sir William tavert gain from month to month. In Marek, hy fees 1 ¢ was equal to, $5.87 a share on the|dend accounts will be held open 45) 
Goes to Newf dland | 1932, this subsidiary of Canada Bud|, MO No pian of reorgan- | preferred. objection. nh 
oun Breweries Ltd commenced brewin a ization has yet been drawn up by the SRR SER RR aie Dice Rent A statement sh Ww. recei fr 
From Our Own Correspondent new line which will be ready for the penenenrnen committee + ee gab June 2 to October 2. a 
MONTREAL.—Sir William Stavert | market during November. Charles E.| oveste but until, eamnings ane Dominion Stores Sales 303. After disbursements to Vr. 
has been appointed to succeed Sir | Kiewell, managing director of Canada | 0DCT*S 0u> a established. it is cae Are 10.7 p.c. Under 1931 | creditors, s sum of $72,977 is avail. 
Percy Thompson as financial adviser | Bud, states that taking into consid-|2°°) sg “whet s Gebnite netndesio Sienkiien 2 able for unsecured creditors and other 
to the Government of Newfoundland. | eration business conditions in general nw ot f th ae FeSP Sales by Dominion Stores Ltd. in| objigations of the estate. Payment o 
Sir William Stavert has been eon- | in 1981, it is felt that Canada Bud has | ™ rar the five weeks of September, 1932,/the dividend requires $46,188 After 
nected with banking for many years. made a ve good showing both as to Greater activity in lake shipping are reported at $2,138,464 compared | other accounts a balance of 1 
Early in the century he was super- | volume sad nada. Any upturn in| has worked in favor of the company | with $2,550,043 in the corresponding | jeft with the trustee. i 
intendent of branches for the Bank| business is expected to be reflected| but salvage operations have en‘| period in 1931, a decrease of $411,579 Claims totalling $117,622 are 
of Montreal in the Maritime Provinces in larger volume and earnings. negligible this fall. ,in the latter|or 16.14 per cent. In the 40 weeks for the payment, 
and Newfoundland. From 1912 to 1915| In the year ended December 31,| Phase of the company’s activity lies|ended in September sales totalled 
ho. war. president of ‘Spanish Wiver| 1951, the fompany showed net oper: [substantial revenue, itis, povalble| A708 compare! 7 qs0ssts"s+| Magor Car Corp 
ati . - Elects Three 
ane Co. and Lake Superior Paper ating earnings of $328,436 and miscel develop before the close of navigation. | 10.7 per cent. >: 


; laneous revenue of $5,697 giving total 
Sir Percy Thompson was loaned to carutnge of $384,133. Provision for| The company has outstanding $1,-| While sales are under the 1931 “ee 
the Newfoundland Government by the | depreciation amounted to $65,355 and | 381,500 of 6 per cent first mortgage | level, September tigavts show an From Our Own Correspondent 
British Treasury Department and took | provision for interest, exchange, and| bonds on which interest due October | improvement over sales aon Aug-| MONT 
es of | bad debts was $7,574 and reserve for|1, 1931, has not been paid. Sin-Mac/ ust. In the August period o 
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an active part in directing polici 
retrenchment along with &. J. Magor, | income tax $26,018. The net profit of | Lines operates a fleet of tugs and ter-/ weeks sales totalled $1,540,982, or 
who was active in reorganizing the | $235,186 shown amounted to $1.57 per|ritory served extends from Port| $385,245 per week against an aver- 


government’s commercial enterprises. ' share. Arthur to the Atlantic Seaboard. age of $427,608 per week in September. 


Canada’s Own Magazines 


have gained their rightful place 


IME was when certain magazines published in the of the advertising situation i si 
United States had in Canada a larger circulation kwvaiteaee tion is based on conditions of a 
than any of our own magazines. 

Then it is time to bring your information up to date. 


The fact is that in proportion to populati leading 
Today, each one of the five magazines listed on this page uinguuines és Chanch cher toclape Gaedinad eon ont 
has, individually, a larger net paid circulation, by many quality of magazine circulation, fully equal to that 
thousands, than that of any magazine coming here from —_ usually employed by advertisers in the United States 
any other country. to cover that country. 


That time is past and gone. 


Canadian Home Journal and The Chatelaine i has With a net paid circulation totalling more than 780,000 
at least 0% more circulation than has any women’s copies each issue, the five magazines listed on sas 
magazine coming in from the United States. now provide a coverage of better ‘than every second 


. urban home from coas ir ci ion i 
Canadian Magazine, The Western Home Monthly, and more than two and cnehalé aaa aie ated 
Maclean s Magazine each far outstrips in net paid ago. Their prestige and influence have been ebincéd 
circulation, the Canadian distribution of any United accordingly 
States magazine, no matter what its class or character. é 
If there are still any manufacturers or advertisers who nshimcuutane aide ” ee aad 
are under the impression that Canada has any lack in _— value which cannot be equalled through any oth ts 
the way of important magazines, or whose knowledge of advertising at anywhere near the oa ioe ae e 


In Canada the trend in advertising 
is toward the national periodicals. 


These five magazines are of uniform page size: all are ABC audited: and all are members of the Magazine Publish of C Re 
Association ‘anada; chmon + Toronto 


larly; net profit in the preceding year | able October 31 until which time diye 


: 
if 


* 

Ba 
geicg 

gee 


ery 
F 


E 


ct 


ar 


2 
uy 


Baking 
A. ay situation 

rovemen’ a 

: ing companies bem , 

wo in recent years; namely,| bp. surp. . 
Seale lake investment‘in the baking 
industry. Within the past 
years, as exports om to fall off 
milling companies evoted 
effort to ing their domestic 
outlets for flour through the ac- 
quisition of bakeries, In some cases 
prices out of relation to real values 
were paid in the scramble to obtain 7 
bakery units; now each one of the Ret 


ar, ind organizations) gn inati 
joe a aeleg of . Aueus 
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| These baking chains, it is. truej 


provide a sales channel for the 
ent company’s products and in 
way domestic business has beeu meee at 
maintained at a relatively even) #6" ad 
level. But investments made in te ot 
ae have not proved p vt is $7,319 
roadly speaking on August 
ting and competition in that indus-|Gste these i 
try has narrowed profits to a slim| market prices 
Margin. and “a —— * 
Faced With Big Problem totes, sae% 
The milli i has un-} — Bank 
doubtedly bees faced h difficul-| There is r 
ties over which it has had no com-| among other 
trol. An economic situation of un-| While among 
a character bas meee 
revious theories; Russia, too, B 
dumped flour into export markets reao 
= es which the Canadian miller 
ould n ope to compete w 
Exchange fluctuations have filled Vel 
the export business with hazards; 
the industry, in short, has had to 
contend with factors which have af-| In Canada ¢ 
flicted all industry for the past) lishment wit 
three years. of $51,914,1 
There are, however, some factors; and other bal 
which milling companies might con-| the last yea 
_, trol. From time to time the com-| have been com 
1 — executives have been/ion Bureau < 
| brought together to discuss some| same year t 
| form of agreement by which stab-| lishments wit 
: ‘ility might be injected into the do-| of $54,406,093 
mestic market and ruinous com-|fectionery, ¢ 
petition, which has hampered a chewing gum 
_ ress, might be allevia' To date| tion 14 estab! 
e these conferences have proved abor-| tal investme 
tive; it would seem that the time is| ing breakfast 
coming when some ment will| lishments wit 
ve to be reached if the industry| of $1,835,319 
is to regain the standing which has| vermicelli. 
characterized its remarkable pro-| The makinj 
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last two years| take advan 
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: in line with the downward trend of| operation will be necessary between Farmers 
ae ~ gg eomelg sity _ pe meat prices in this period and Burns Canadian packing companies and a 
London Life Assurance Co, Wied Oct. & Co. has been unable to earn its/ stable ly of fh must be sup-| Prices of milk continue at a lower 
3 late Mr. Richardson joined the fixed charges. plied by Canadian farmers who are| level than for 20 years in most 
; as an t 20 years Both Burns & Co. and Canada cmpooaes to increase production to| parts of Canada because of hea 
ago. ive the tion of: city en wg Pee cane Packers Ltd. were adversely affect-| 8,500,000 hogs per year by 1937] over-production as compared wi 
| innipeg for 13 years, fae Ft ae as vat bt ed during 1931 by severe declines| which would permit an export vol-| actual consumption in the home 
d ee but ther in the fan aa. in commodity prices which affected | ume of 300,000,000 Ibs. of bacon and| market. With the United States 
‘shipment ra’ are fing the the entire ind - Prom a Janu-| 10,000,000 hogs by 1942. market for cream and butter shut 
— Paco latletee ots in eaten Dering 1001 to Baginnd for the| Cir fuel? enieas falflon lowes 
try, in g in-| expo acon ng’ or the ces n, ower 
“ie ; poe the milling com- dustry declined to 66.5 in December. | first time in two years and exports| levels and with other farm prod- 
6 egy mastatned severe! While further declines have taken| have continued on an increasing| ucts produced in many cases beyond 
Tes ~ Fee cher ve sere pass - ae paciy: part ot tn = scale a curiam year. (As an| market requirements, farmers turn- 
; oust order. r there has no n the| example, in the year ended August/ ed to the ci milk consum- 
‘the wheat market in 1930) same degree of fluctuation in 1932] 31, 1932, Canadian of nea ing centres in saan dnaanatinds num- 
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as existed in 1931. The following bers as the surest 















































































an accounts showed substantial | table shows the trend of prices dur- f cash 
eduction in earnings which in 1931 and 1932 in the form of a sOrhe i ) : : The sugar refining indus- 
mer years had been upheld at] price index compiled by the Domin- the inevitable happened. Dairy/ Fruit and Vegetable Packing Involves Enormous|| try in Canada, which received 
Stet Sie shack 063908 ban) Gee mae oo Statistics, . Friese longing to milk producers associa- Investment — Excess Stocks Have | & great impetus during the 
ing from the mayen ey a during 1926 were taken at_ 100. tions, did their best to stem the Been Reduced war and reached its maxi- 
m of the milling pee rode In Maltin te toe entry for Decor etch Seee eee Sethe tostaees, the r rg nie = ahaa oor 
Paitin in Britain “Ge Th” wie | fae ear Cedric See tr nani" enminp. enema, ern woul fednpeed| yr ae'n feces fra 
r ’ : ! -' 
— ; Be werner tee. ee. SF Ry Into the United Kingdom will be| fact that they sarehase more from| more important in the ian) of. During the present year those of comparatively bad times. 
ij. | Mar. co.ccsees 55.6 789 65.7  &81.1| removed and should result in an|city merchants than do those far-| scene. Latest statistics, just made|excess stocks have been greatly | At one time a considerable 
er. eeeeereee ee) 2 Oe eS | nerente trade. The proposed/ther away should count in their available, show that in 1930 the/ lessened and the industry’s inven-| .xnort business was done, but 
May oes... - be 759 SS2 Tr} | treaty is expected to- result in a/ favor. It did do so. Distributing| fruit and asta preparation in-| tory position is now moderate with| since 1925 exports have de- 
foe isc 4 BE” EE HEI] Sretmery ‘hater and on chews as| loge beng ql, Mave’ alwaye| ed. Yemeablen ‘pickles, vinegar. | mand. In eddition to this, a keen| itd considerably, In, 1990 
UB. esecs . . \° . ° creame Tr as ’ ’ 
of the iple of apnea tnee thie 1 Siliewetnpae mest other dairy products, Can- fave their ee “But jams and such ucts, had an| demand for Canadian trait prod- oer a on > 
urmation z Ms tor at the| Nov. 0.0. i! 589 22) 65.5 | ada will enjoy free entry into the/ other things were not equal. More output valued at $43,093,752, a capi-| ucts has arisen in E 
Ty, as: toug: sh as ble| Detscerees3°+ oe 67.1...  66.5| British market for a period of at|and more farmers were ready to| tal investment of $46,135,025 and| ratification of pacts made at the Im- 
pnference, should ena oon a se ' of | least ies years. £ peieinn sell their milk at prices under levels - employment. a wee persons in Chane ~_ 
atest importance to the packing| margin of 15 t is to be main-| obtaining i who rece n salaries re 
inter on, & is difficult to pre-| tained tf the life of = pares, = cabs of — = and wages. be of considerable peneth to the $3,560 
ure trends. — ment. A free entry to the tributed at times to the debacle by| As a result of the devetopment . . = 
mint Sadi a2 ol] nig, coe Ae te wine fee ia oll oi cats Pe a, | Coming ad Pacing Ine for tan 
as eat crap may ed co. im| tle re Choe lb, craa| Sof ctaea Sot Che EuL'o choe| Seiad tines a oe neni, Te Dominion Buren of State-|} sspears mere valed at $1 
prove the position of packing com- duties forsign product. much of their estimates in its last bulletin WV Ide 
panies operating in the West, while betes Eastern Canada Has Glut and flavor. The Se of this| that 216 fruit and can- The gross value of maple 
on the British Empire preteceness industry appears as Ue been responsible for ning, eva earring pln Pe bape ged dl same | 
ree drawn up at the British Empire tim The t amount of over- lishments in 1928 had & capi was at $1,355,- 
borg trade conference in Ottawa are ex- postas on is in Eastern to their t of $27,920,624 with . Total capital invested 
eu ted in some quarters to have a 1 the other avenues for selling 7,470 employees to whom $3,364,931|| was about the same as annual 
qu ; mar consumers everywhere 
are neficial influence on the Canadian » that is, through manufactur-| .  preater of cheap and| WS paid in salaries and wages. production value. 
Vie export market but this market can- ing it into butter, cheese, k foods throughout the| ost of y 
~ wder, condensed milk, have all| Wholsome ug these establishments was $15,144 
Pe ‘On Still Unsatisfactory te ay en oe eee explored and still the tide of | 7°** 100 and the of prod- 
Operations i Over- in 1929 
fact that there is a|. The Canadian packing industry| during the curren lk ae, The Toronto Ceteee, —— ocean to the ent — Hy any increased 1. 
the| is given preferences in the British] been considerably tors, for instance, now pay $1. During the period o co! y was some- 
/ market on bacon, beef, cattle, milkithan in 1981, per 100 to those who sup-| end of 1929 the volume of fruit and} what less in 1930 and 1931. os 
. ply them | but are copuneally I being vegetable, sepeeeiies ae Fees ave | in etdition 62 estab- -_ vegetable a 7 
/ ered Ww j creased 121. During lishmen' voted preparing reserving 
OGILVIE FLOUR — hed unchangat * Eeeaens, So- years farmers iiyhne pear the|time the fo a trade was rela-| pickles, vinegar and cider with aj of plekies, vinegar and 9 $11,- 
for Federal income wirtually oo have felt oy ie make wes tively small as cemperes | with - “y anaes of $8,047,231 and = ee A yr'508 000 os capital = 
VERS IVIDEN sai , ; theirs, making © production. po employees to whom there than was noted 
eke fcmment on Onto | cedar ac] coed it pad clei and agen fLazt-| use thee youre 
- r ° was are ° 
DURING LAST YEAR amonuentine a some one milk farmers from — , therefore, | $5,0 and the value of denies were iraperted. fn 1928 to the 
. == i om : eons long distances to bring their su about 92 per! p $10423,298. ‘This has| extent of 96,5 165 s worth 
Redemption of Funded] in part: ? into the city. cent of the domestic requirements.| nothing to do with a very much/ $6,309,144 and in 1980 to the ex. 
: “Busthées, T Milk Prices Seek Level The 1929 tion was un-/ larger investment made by brew-/ tent of 73,930,570 pounds worth 
i scied sa Debt Reflected in singly Mt during tbs et The market for milk for bever- coarnest too _ a — — See Se ee $4,786 oP The one fruit im- 
: j ’ ; : ma no 1930 exten 
; Report Seas eet eae if a as veiitilarp age ——— caren Oe Rn year ma e until the excess‘ value of the fruit and ve e 515,895 sie areal an oe 
accepting business at a loss in their) ,, From Our Own Correspondent falling off, and the prices realised hate fer’ saith products. There is 7 of * tae pounds, but the 
efforts to further sales. Exchange : ee earengs a wrre most unsatisfectory, as result! now definitely established a rela-| bowed to the inevitable so far as panies has been sobering. They are} Value At was almost sta- 
variations have also made for dif-| cient to cover the dividend on the/?, Dt ro ineis wheat supplies: trom | tionship between milk when sold as| Present prices are concerned. The to realize that distribu-| © Oe ined ie shied a aot 
; the result has been that ex- bonded a lor ve on - . . sources other than Canade, at lower | butter, cream and cheese and when| Consumer, whose purse too often| tors told the exact truth when they 
- port has fallen to unpre- $2,200 000 in - oe ine o otal rices than Canadian mills had te pay| sold for drink in the cities after| also has been straitened, rules. said that their profits amounted to 
cedent : net working capital,/ for theirs. _ being pasteurized and thoroughly| City health departments have re-/ 2 fraction of a cent a quart, 
‘ 10 Y are features of the teport of the) “This condition also resulted in a| cle The farmer will offer his| mained as in their require-| that de 
7a Lowest ig 10 Years Ogilvie Flour Mills Co. for the 12/ large carry-over of whest in’ this| milk in the best market and this| ments. Vete rs inspect | and after mi 
‘ ae Theefollowing table indicates to} months ended August 31, 1932, country. , inevitably tends to bring the price| every herd se milk to the city} is received y do cost much more 
» ¥ what extent exports have declined} The income statement for the| “It is hoped, however, as a result y i“ P and see that the premises are in a/ than the actual 
ore : : f th of milk as beverage down when it 
: ~~ | ~ in the past ten years: past year shows profits from all) of the a ee Conference, | is out of line. To the dairy farmer| Sanitary condition. Some of the rative com have 
is a pic foareet Jes, depageintion of ond wit ‘oon begin’ to ahow some hn Rear the clty a price of $1.45 per| anger companies maintain, thelt|taced this dilemma. Tf they wanted 
oe ’ t, si all exports| cwt seems low bu e farmer : away old- 
* Re 18,056,010 Ta eee ee Precast ave; i tarn, affectst the domestic | out further who can get only 65/ to that of the city. line companies they had to offer 
: ie 19,076,814 1060 tae a iivideuds $600,000, pamete waers cembotitibe hes been cents per.cwt. from the butter or Co-operatives Miss Fire milk at lower prices, but then they 
g 17.769,071 leaving a balance,of $4,936, which/ clined to an entirely unremunerative ene that price is a great) Considerable interest has been — a stay %s Sonease paid 1 ae a 
. af En was ed to the previous balance} basis. Nevertheless, your company, —— balm in the thought that rae sree ee the ‘old-line com, paid. If, 
€ 9.756.422 reais Nee has been ‘able to increase the volume| these low prices are definitely im-| erg see, for instance, themselves| on the other they paid their 
; ; 16,594,343 Register Small Surplus of its domestic business. proving the chances for C ian} getting about 2% to 3 cents farmers according to promise more 
TL ceoreccceerese 15,502,221 Particulars of the income account| The investments of your com- and especially for Ontario cheese, Nedee pounds for milk and dairy| money for their milk, such compa- 
Baking Subsidiaries Drag for the past two years follow: *_ | pany have suffered a substantial de-| im export markets. Ontario cheese,| companies ng 10 cents a quart| nies found that they could not long o ime 
. ea 1981-32 1090-81 1920-80 | Cling in ‘value, and. the income. from | it is reported, is definitely preferred| for ‘milk to their’ city customers.| continue delivering milk as cheaply|| Post is Life Itself 
lortunately there has been N0/ enet prof. - 744,936 755,148 1,127,186 h ’ a | tavether brands ef & h or mi : as the old-line companies, oe 
ent in a situation which} Diva. , 140.000 140,00 118000 1500" ith §Tevival tn, general bua:| by British buyers to a growing ex-| “aah Sf secoring, business,  for| There have been price wars ini| 10 One Subscriber 
eens milling Seo Surplus .. 4,936 15,148 12,486 | ne&s conditons, both the value and the| tent. Every export outlet develo eastenetaine, _ bottling, for] various of : i. 
“weg BS Fearn eee se ic baking | PF sure. > 3172298 9,167,149 3.144118] income should return to normal. | ed for butter or cheese relieves the| bre , for delivery, for collec-| larly in Winnipeg where it Ootained Following is received from 
industry. Within the past five|P. and L.. 3,177,234 3,172,298 8,187,149 during the year were limited to | Home situation to that extent. tions, farmers in many districts fierce proportions that dairy|| ®" Ontario su » who 
' years, as exports began to fall off,|=-oncom- 8.06 8.20 18.16 | sundry small additions to the plants, A few years ago Canada had to! have felt that there must be a large| farmers thr a strike and the|| sends in his sub- 
7 milling companies devoted much| cont 's,, “Utne “epreciation and ts which were maintained in first class — h wuik tor Canela’ te oop Po th ig aon? nr kan That stan tie vob of aera mnie ypc 
oe : : i ition; t is int at| given - “ ive with- 
effort to extending their domestic Working Capital condition; and it is interesting to es Canada to supply | felt they might as eats on . job o pene Dapes Famer naan possi ay Ege — 


1980 
g 


$ $ 
9,411,690 11,574,109 16,115,258 
2,718,359 2,780,728 4,816,973 


6,693,381 8,843,986 11,298,285 
Retire All Bonds 

Examination of the balance sheet 
as at August 31, 1932, reflects re- 
demption of the company’s bonded 
debt, amounting to $2,350,000 on June 
1 last. Consequent upon this deal, the 
preferred stock now ranks as the 
senior capital charge of the company. 

Among assets, the book value of 
investments shown in the current re- 
port is $7,319,719 as against $7,829)- 
445 on August 31, 1931. At the form 
date. these investments, based on 
market prices for listed securities 
and “a conservative valuation for un- 
listed securities,” had a value of 
$6,363,072. 

Bank Loans Unchanged 

There is relatively little change 
among other assets of the company, 
while among liabilities, bank loans 


peaate and properties are 
shown on the balance sheet at a fig- 
ure which is only little more than 
one-third of their depreciated replace- 
ment value.” 


New Westminster Trade 
Reached $9,714,000 in 1931 


There were 270 retail merchandis- 
ing establishments in New West- 
minster, B.C., in 1980. The sales were 
$9,714,000, 924 persons employed, a 
$1,091,900. In the food grou ere 
were 112 establishments, 162,500 
sales, 180 employees, $183,800 payroll. 

In the service field there were 90 

establishments with $687,000 receipts, 
and $245,200 payroll. The domestic 
service group, including laundries, 
had 9 establishments and $167,000 
receipts. 
_Of the 270 retail stores, 23 were 
sage store independents. Sectional 
and national chains had 30 branches 
in the city. 


outlets for flour through the ac- 

' Quisition of bakeries. In some cases 
prices out of relation to real values 

' Were paid in the scramble to obtain 

bakery units; now each one of the 
goge millin industry organizations 
controls a string of bakeries. 

» These baking chains, it is true, 
provide a sales channel for the par- 
eat company’s products and in that 

domestic business has 
ined at a relatively even 
level. But investments made in the 
have not proved profitable, 
y speaking, since price-cut- 
ting and competition in that indus- 
has narrowed profits to a slim 


abroad as well. That was because 
there were then more profitable 
outlets to the energies of farmers. 


Cr. assets . 
Cr. liabs. . 


Wk. cap. . 





prices are gained in other depart- 
ments of the farmers’ business = 
will pay less attention to milk 
the least profitable herds will be 
converted into meat. Then milk 
will automatically ge higher. The 
recent treaty with Great Britain is 
expected to enable the British to 
absorb a great deal more of Can- 
adian condensed milk. Ontario 
cheese . a premium in Great 
Britain but exports of New Zea- 
land and Australia will have to be 
taken into consideration, especially 
if it is offered at lower prices. 
Some Difference Justified 
The growing standards of cream- 
eries, cheese factories and milk 
powder factories also contribute by 
ensuring a higher quality of mil 
in outlying districts so that dairy 
farmers near the cities get increas- 
ed competition because of that fact. 
At $1.45 per 100 pounds there is a 
differential in favor of sending 
milk to the cities. Probably the 
farmer gets out of that price about 
$1.05 per 100 pounds. Distributors 
say that about 20 cents per 100 
pounds is justified by reason of 
the fact that cheese factories, 
which pay 65 cents per 100 pounds, 
take every drop of milk their cus- 
tomers offer while distributors in 
the city take only up to their re- 
quirements and occasionally have to 
ask farmers to hold back. There is 
at present a difference of 40 cents 


per cwt, 
Consumer Rules 

Despite the great falling off from 
war-time and pas prices, milk 
is still one of the best mainstays 
of the farmer. It has not fallen 
in price as much as have other prod- 
ucts. ‘On the whole farmers and 
distributors have felt their inter- 
ests to be identical and both have 


s well as a 


Faced With Big Problem 
The milling industry has un- 
doubtedly been faced with difficul- 
ties over which it has hed no con- 
economic situation of un- 
character has upset 
theories; Russia, etches 
flour into export markets 
an aah the Canadian aioe 
ia ope to compete with. 
Exchange fluctuations have filled 
. the ocak business with hazards; 
the industry, in short, has had to 
tontend with factors which have af- 
flieted all industry for the past 
three years. 
4 There are, however, some factors 
: itch milling companies might con- 
fant From time to time the com- 
b executives have been 
for! ht together to discuss some 
lity of agreement by which stab- 


. 
oe 








Bread and Baking Industry 
Very Important to Canada 


of $19,444,533. The cost of ma- 
terials was $36,582,843 and the 
gross value of products $73,594,- 
894. In factories making biscuits, 
confectionery, cocoa, chocolates and 
chewing gum there were employed 
12,291 persons getting salaries and 
wages of $11,104,688. The cost of 
materials for this branch of the 
industry was $25,044,901 and the 
gross value of products $58,059,602. 
Breakfast foods were sold for a 
total amount of $6,599,442 and the 
cost of materials was $2,553,523. 
Salaries and wogne of $611,645 were 
paid to 452 employees. Gross value 
of macaroni vermicelli pro- 
duced was $1,246,147 and the cost 
of materials was $726,478 and 
salaries and wages $166,311 to 240 


employees. 
















In Canada there were 2,697 estab- 
lishment with a capital investment 
of $51,914,170 for making bread 
and other bakery products in 1930, 
the last year for which statistics 
have been compiled by the Domin- 
ion Bureau of Statistics. In the 
same year there were 280 estab- 
lishments with a capital investment 

ff of $54,406,093 nae biscuits, con- 
le k fectionery, cocoa, chocolates and 
f » Which has hampered pro-| chewing gum. There were in addi- 
ight be alleviated. To date| tion 14 establishments with a capi- 
: 8 to 





might be injected into the do- 
Sane market and ruinous com- 


m 
conferences have proved abor-| tal investment of $8,430,940 mak- 
it would seem that the time is| ing breakfast foods and 13 estab- 
hg when some agreement will aimee with a capital investment 
to be reached if the industry| of $1,835,319 making macaroni and 
regain the standing which has| vermicelli. 
rized its remarkable pro-| The making of bread and other 
a8 2s one of the greatest indus- products employed 17,736 


chmond St. W.; Toronto bad 
.. 2 aker 
_— efforts in Canada. Canadiaus for salaries and wages 
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slow] 
accelerated their rate of descent, however, later in 1930, 1931 and 1932. It will be seen that in 1932 most 
prices resisted the downward tendencies and this was true for retail food prices as well as for whole- 
sale food prices. The rate of decline in food commodities was considerably greater than in other 
commodities. 

Comparing the wholesale and retail indexes, one notes that wholesale prices of raw materials for 
foods alone advanced from 978 to 114.2 during 1929 to December, while retail prices went up from: 
100.3 in January to 104.8 in December, 1929, and 106.5 in January, 1930. Retail food prices then declined 
along with wholesale food prices until the index stood at 71.4 in October, 1981, 69.6 in January, 1932, 
61.4 in July, 1982, and 63 in September, 1932. There has therefore been in two years and nine months 
a decline in retail food prices of from 37 to 43 per cent. 


















































Canning Industry Gains 
Yearly in Importance 











Sugar Refineries 
Report Revival 
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airy companies. 
Experience to date of such com- 


UALITY and STABILITY 


HE combination of these two 
sterling qualities has enabled this 
company to steadily forge ahead. 


The past expansion is testimony to the 
fact that we enjoy the confidence and 
goodwill of a satisfied clientele. By 
maintaining quality, and consumer 
satisfaction, our stability is assured._ 


out 
out is now a matter of general Cheque enclosed.” 
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“In Face of Restricted 


N ra caret year, this 


' 


” ties to 
»\ and feed business. Unlike 
|. its larger contemporaries, the com- 
y 


na in the é 
x nm conducted on a satisfactory | 


cent 


“CANADA 


Export Business and Keen 
Company Maintains Highly 
Liquid Position 


‘Competition 


h , 
than the $175 


1 earned 
would 
to cover preference 


“DOM. BAKERIES 


- | Barnings i igs Down, Dividends 


wan 


bined total storage capacity is 

4,760,000 bushels. Its 

owned subsidiaries include: The 
our s Co., Purity Baking Co., 

an Dominion Salt Co. The 

salt division of the company has 

been operating satisfactorily. 


Authorized Outstanding 
180,000 ahs. 136,900 she. 
€i% cum. .. $3,000,000 $2,413,000 


Persiee ) 
Tr * 
Funded Debt— 


N 
Dividend Recoré~ 


Preferred—6}% cumulative, payable 15 
Be See am: Dee, Pa seaRe 


Common—None at present. Dividends 
paid on common from 1906 to 1981. Rate 
was $1.40 per annum quarterly from 1926 
to March 15, 1981; none since. 


Officers—D. B, Hanna, pres.; A. J. Mit- 
chel ; G. 0. » bec. ; 
Sk. Prin, tea 3 Pas 
mar.; J. gen. * 

Directors—D. B. Hanna, A. J. 
Sir John Aird, R. G. 0. Thomse 


' Maple Leaf 


- Provides Management | 


‘}o Shareholders mear the end of 


1931 a wed the plan weer 
Maple Leaf Milling Company will 
provide the management for Do- 
minion Bakeries Ltd. free of cost 
even though its control of the com- 
ded for the time being when 
owners of the first preferred stock: 
secured control automatically with 
the ing of a fourth quarter! 
dividend. clusive voting privil- 
eges are now vested in the first 


peat shareholders. D. C. Mac-| Cs 


enera] manager of Maple 
Leaf Milling Co., was elected to the 
board, and G, A. Mackey resigned 
as ‘president and general manager 
while retaining his seat on the 
board of directors, 3 
Dominion Bakeries operates’ 16 
bakeries in Ontario a 
Cc » Sarnia, 
Brantford, Stratford, Guelph, Owen 
Sound, St. Catharines, Cobourg, 
Orillia, Belleville, Kingston, Pem- 
broke, Cornwall and Ottawa. , 
In 1932 as in 1931 intense ¢com- 
tition continues in the baking 
ustry. Except by economies and 
continued efforts to make sales the 


company has had no method of/ 
. J.| making way in a financial sense 
7 because of the intense competition 


S = and lowered prices for bread in the 


22 
175,431 


tAfter depreciation, 
.; | serve for doubtful 


to 1981. 
its 


In 1931 
f 


to $121,045. 
Market’ hesore-~ 


a the domestic marke 
‘| prices. A 
95 | that reduced 


8,825 on second 
Three Years’ 


Tackles Problems of Depres- 
sion Era Vigorously— 
Holds \Its Own 


during 
cause’ of the high Euro 
which has shut out f 
and the fact that the 
export turned the excess 
ty of Canadian 
thus red 
considerable portion 
price was to be ex- 
because of the extraordinary 


flours, 


y*F decline in the price of wheat dur- 


the last two years, but the de- 
nevertheless been spec- 


has 
V.: Spottord, -s ially hard on the financial. struc- 


J.|tinual writing 


tures of the companies. concerned | ing 


because of the necessity for con- 
down. of inventories 


has required careful 


to--one 
‘jnursing. This nursing has had to 


gt| the company’s excellen 


40 667,509 
“ 940,114 
$28,820 
807,093 
1931 1930 
L L 
pref. ... 97 883108 92 105 99 
+ 80 7 80 80 95 88 


© Sales Position and Earnings 


Well Maintained 
to Date 


Operations of St. Lawrence Flour 
past fiscal year have | 


Flour shipments have shown | 

a@ tendency to increase and earnings 
; been maintained. 

company confines its activi-| 

and a general flour 

some of 


= not extended its activity 

to the baking field, a factor which 

has probably been responsible, in 

for the relatively stable show- 

n able to make in re- 

rs. Shipments of flour are 

y confined to the domestic 

market, while a certain amount of 

export business is done with New- 
foundland. 


ag ge Authorized Outstanding 
. 1% cum. $600,000 $575,000 

($100 par) 
Com. ($100 par) j.pes.oee 1,200.000 
Preferred is nop-cal ; bas equa! 
with common. 


Officers—D. A. Campbell, _ pres.: 
Williamson, vice-pres. and man. dir.; D. 
M. Wilson, sec.; D. 8. Thormaen, eee. 


. Wi 
son, J. Henri Labelle, J. J. McGill, C. H. 


oceur in a very difficult period but 


t operating 
Position, good management and 
adequate cial supervision ap- 
to be. having some effect. 
ank advances have been reduced 
materially, inventories are down in 
line with loans, and given improved 
conditions in Canada and the mar- 
kets to which Maple Leaf Milling 
Co, has been accustomed to export, 
improvement in the situation from 
year to year is hoped for. 
talization— Authorized Outstanding 
“A” pref. $2,930,000 
(Par $100). 
lass “B” pref. 25,000shs. 25,000 shs. 
(No par value). 
100,000 shes. 


mon 100,000 shs. 
(No par value). 
Of the outstanding stock, 2,305 shares of 
and GA78 shares of comin ree beng 
shares common are held 
by subsidiaries, 
Debt— 


_ eee oe r cent bonds, duc 
» ow ndin 178,000. 
Dividend Recerd— , 


. Preferred—7 per cent per annum, cumu- 
lative, payable quarterly, Jan., April, July 
and Oct. 18, Paid regularly from 1919 
_ and including July 18, 1980; since 


Class “B” referred—é€ per cent per an- 
num, cumulative, payable semi-annually, 
Jan. and July 1, Initial dividend of $8 
paid Jan. 1, 1980; none since. 
Common—None paid since 1928, when 2 
ber cent was paid on old stock. 

Officers and‘ Directors— 

Officers—C. W. Band, pres.: H. J. 
Symington, vice-pres.; D. C. MacLach- 
lan, gen. mgr.; G. H. Hand, sec, 

Directors—C. W. Band, Major A. E. 
Nash, R. 8. Waldie, J. L. Henderson, A. 
C. Matthews, Toronto, Ont.: H. J. Sy- 
mington, E. R. Decary, Montreal ; R. 
Cooper, Welland, Ont.; D. L. Cameron, 

yy 
mes Bond Interest Earned: 
Yr. End. Jaly 31: 
1931 
69 


Before deprec. 2 
After deprec. 1.74 be 
Earn. per Share and Div. Record: 
1% pref.: Earn. $4.90 oie 
Paid hee 8.75 


1929 
10.66 
$34.06 


1930 


3.00 a 
wee) BLT 
Earnings: 

pupa Dividends Suroles 


1,983,51 
2,076.46 


7.06 |° 


industry as a whole. 

Capitalization— | Authorized Outstanding 
lst $2,000,000 $725,000 
250,000 210,000 


100,000 srs. 25,007 shs. 
value.) 
ze cent, cumulative, re- 
Fi per cent, cumulative from 
, Tédeemable at par; con- 
vertible at the option of the holder into 
fi common shares. 
of the second preferred and 
oy is owned by the Maple 


ividend Record— 

First Preferred—644 per cent per annum, 

cumulative from 1, 1928, payable 

quarterly Mar., June, Sept. and Dee. 1. 

Initial payment of $1.624 per share was 

made on Dec. 1, 1928, which rate contin- 
up to and including Sept. 1, 1930. 


ued 
None since. Second Preferred—6% per 
cent annum, cumulative from h 
No dividends have been 7 
this stock to date. Common—None 
and 


obec Directorse— 
Sela a: Rectan oe pres. and gen. 
.3 GA. » sec.-treas. 
Directors —-G. A. Cc. W. Band, 


Mackey, 
D. C. MacLachlan, C. 8. Band, A. F. Cul- 
ee ey nee a eee, 


per Share and Dividend Record 
1931 1930 
First Pref.: Earn. nil nil 
Paid nil woe 


nil nil 


ted as if dividends had been paid 
preferred stock. 

ngs— 

Dirtaenn Surplus 


*Cumulative from March 1, 1930 
tCaleula’ 


Earni 

Year oe 
> 90,378 
+404 

1931 *67,375 
*Less. Deficit. 


CAN. BAKERIES 
Lower Demand and Prices 


Cause Company to Defer 
Dividend Payments 


Canadian Bakeries Ltd, which is 
controlled by Maple Leaf Milling 
Co., was obliged by reason of lower 
current e to drop payment 
of first preferred dividend for and 
since the last quarter of 1931 and 
that stock is now 8% per cent in 
arrears. The last dividend on the 
seven per cent second preferred 
was on September 15, 1930. This 
action was made necessary by the 
fact that the company has made 
no money on any of its shares since 
1929 when $26.97 a share was 
shown on the first erred, $19.12 
on the second preferred and $6.06 
on the Class A common stock. 

The company’s losses due to the 
current economic depression and 
the price wars encountered nearl 
everywhere at intervals in the sell- 
of bread, were made somewhat 
worse by the fact that just before 
the depression there were losses 
due to unauthorized trafficking in 
grain on the Winnipeg Grain Ex- 
change by former officers. 


Authorized Outstanding 
pref, 7% ‘cum. $1,000,000 $ 930,000 
2nd % cam. 1,000,000 1,000, 
Par $100. 
Common “A” 20,000 sh. 20,000 sh. 
Common “B”’* 20,000 sh. nil 
N.PVe 


“Held in treasury for conversion of 2nd 
referred. 


5 
$110,822 


P 
Funded Debt— 
wok a pe creme aasine hn 
. '» nding P 
Dividend 


First and second preferred: entitled to 
71% cumulati Feypae 15th Mar., June, 
Sept. and Dec. pref > p 
larly from 1925 to Mar., 1931; reduced 
to $4 with payment of $1 June 15, 1931, 
Dec. 15, 1931, and since. 2nd pre- 
erred paid regularly to Sept. 15, 1930; 
none since. mon: none paid. 
Officers and Directors— 
Officers—C. W. Band, pres.; R. W. 
part. vice-pres. and gen. mgr.; D. A. 


Sec.-treas, 

Directors—C. W. Band, F. J. Coombs, 
Major A. E. Nash, R. 8S. Waldie, Toronto; 
John Burns, R. W. Ward, Calgary; D. L. 
Cameron, W. J. Blake Wilson, Vancoue 
ver; H. M. E. Evans, Edmonton. 

Times Bond Interest Earned: 1931 1930 
Before 


. $2.43 $3.95 
After deprec. 0.82 0.65 
Earn. per Share and Dividend Record: 
Ist pref.: Earned ... Nil Nil 
Paid $7.00 
Nil 
7.00 
Class “A” com.: 
Earned ’ Nil 
None paid. 
Six Years’ Earnings— 
Year Earnings Dividends 
= $s 
418,256 139,825 32,772 
70,108 
118,612 
234,784 
74,422 
822 


429,306 
434,446 
535,020 
192,934 
116,524 
Market Record— 
*1932 


139,125 
138,425 
137,725 
137,025 

52,060 


1991 1980 
H 


L L L 
Class “A” 114% 1% 16° 9% 89 11 
Ist Pref. 14 10 85 681 9 % 


~~ ©To Oct. 11, 


CANADA BREAD 


Maintained Earnings By 
Careful Management— 
Dividend Payments 
Reduced 


Canada Bread Co., which is con- 
trolled by Maple Leaf Milling Co., 
managed by various economies and 
by a consistent selling programme 
to make just sufficient profits at 
its 22 bread and cake making 

lants in Canada to maintain earn- 

s in the year ending June 30, 
1932, almost ‘on the basis of the 
preceding year, Financially it im- 
proved its situation to a certain 
extent by dropping the common 
dividends which took $125,000 in 


Windsor, |? 
Wallaceburg, | 


Pre ene) 
ated. 
Uy 
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1981 and by reducing the Class B 
preferred dividends from a seven 
to a.two,per cent basis 

} $37,500 was paid instead 


Ita Hie position was improved 
ie careful programme followed 
g the year. © 
The depressed economic condi- 
tions and unemployment had their 
effect in reducing consumption, 
causing increased competition at 
reduced prices and the supply of 
considerable _ quantities of relief 
bread at a price approximating 
cost which in better times were 
sold to individuals now getting 
relief. A six per cent sales tax 
placed on cakes in the 1932 budget 
is also having some effgct. 
talization— Authorized Outstanding 
Common (n.p.v.) . 200,000 sh, 200,000 sh, 
ist pref. 7% .... $1,250,000 $1,250,000 
“B™ pref. 7% .... 2,500,000 " 2,500,000 
Par $100. Majority of the common 
stock is held by Maple Leaf Milling 
Funded Debt— 
6 cent first sinking fund 
bonds, due 1941, outstanding $987,300. 
ividend: Record— 


. Jet Preferred: 7% non-cumulative, pay- 

_ able Ist Jan., Apr., July Oct.; pa’ 
regularly since 1912. 2nd : en. 
titled to 7% non-cumulative ; at this 
rate quarterly same dates as Ist pref. 
from 1926 to July 1, 1931; payment de- 
ferred Oct. 1, 1931; 50c per share paid 
Dec, 1, 1981, Mar., June and Sept. 1, 1932. 
Common; none at present; reduced from 
75e to 560c per annum March 1, 1931; 
passed Sept. 1, 1931; none since. 

Oftienre and 


Band, 2nd vice-pres.; A. V. Loftus, gen. 

“Gisele F. Gecderbam, Dr. J. Wl. 
. . rT. . 

McConnell, C. W. Band, E. D. Gooder- 

ham, A. E. Nash, T. P. Loblaw, Toronto; 

H.. J. Symin . Montreal. 

Earnings per and Dividend Record 


1932 1931 1930 
First pref. Earned $15.70 $16.41 ~ $34.85 
Paid 7.00 7.00 7.00 
4.71 138.67 
x 7.00 
oa 4 
0.6214 0.75 
7On new common after 8 for 1 split. 

Seven Years’ Earnings: 

¥ Earnings* Dividends eae 
ae § 

1,292,884 
1,500,991 
1,796,637 
1,987,249 
2,004,075 


1,821,750 
1,642,981 


790,812 
7802,803 
917,957 
952,032 
701,922 
467,956 
451,763 


“ #After income tax. 
*Less bond interest. 
Market Record— 
91932 


Com. 4 1% 7 
Pref. “A” 85 80 
Pref. “B" 25 20 80 55 


~~ *To Oct. 11. 
OGILVIE FLOUR 
Preferred Stock Now Ranks 


as Senior Security- of 
Company 


99 
ne 


———_. Com 
Ogilvie Flour Milling Co. retains Fonesd 


its position as the financially 
strongest milling organization in 
the Canadian industry. Over many 
years the company has built up a 
strong investment account, which 
has stood it in good stead during 
years when ‘the demand for flour 
ell off. While operating conditions 
over the past two years have not 
been altogether satisfactory, the 
company has been able to mabe dis- 
tribution of substantial dividends 
to its shareholders owing to the 
tary Apontae from its investments. 
the value of the latter has 
undoubtedly been affected by the 
declining value for securities, it is 
understood that the investments are 
carried on the balance sheet at a 
nominal fi > 
During the current year, an event 
of importance to the shareholders 
was the retirement by the company 
of its entire funded debt totalling 
$2,350,000. This refer- 
red stock, of w 2,000 
the senior securi 


000 issued, as 
Maneins, 

During the fiscal year ended Aug- 
ust 31, 1931, the company, for the 
first time in several years, made 
no bonus distribution on its com- 
mon.stock. During the current year 
dividends have been maintained at 
the rate of 8 per cent. 

Ca tien— ~ Authorized Outstanding 
++ $2,000,000 $2,000,000 


par). 
E (n.pa.) 75. shs. 765,000 shs. 
Pretetved te mst callzble. 
Funded Debt— 
None. ,The ist mtge. bonds were re- 


deemed in June, 1982, 
Dividend Reeord— 


rectors— 
Officers—-W. A. Black, pres.; R. R 
Dobell, vice-pres.; G. A. Morris, asst. to 
we. and sec.; J. C. 8 


Medicine Hat, mgr.; D. A. 
ton, mgr. . 


D 
Black, R. 
Sir H. 8. 
Connell, 
| _ Smith, Winnipeg; F. K. Merrow, T: 
| Barnings per Shere and Dividend 


Pref.: Earned :.. 
j Paid 
Com.: Earned ... ©, 8 
Paid—Divid. ,.. ‘4 
n 


Earnings— 
*Earnings | ew 


1,000,873 890,000 
1,755,332 1,265,000 
550 .1,640,000 
2,015,270 

, 1,115,000 x 
755,148 740,000 3,172,298 
744,936 740,000 3,177,234 


*After depreciation an@ bond interest, the 
| latter amounting to $141,000 in each year. 
Market Record— 


*1932 
H L L H L 
90 285 125 450 230 


Common ... 150 
130 1163 131 124) 


Preferred .. 112 © 96 


Surplus | —— 


*To Oct. 11. 


CONSOL. BAKERIES 


Directors Defer Action on 
Common Stock 
Dividend 


In common with other bakeries, 
Consolidated Bakeries of Canada, 
subsidiary of Ogilvie Flour Mills 
Co., has felt the effects of condi- 
tions in the baking industry. Dis- 
tribution on the company’s stock 
was deferred recently, an indication 
that earnings have declined during 
the year. 

The company, through subsidi- 
aries, operates a group of twelve 
bakeries in Ontario and Quebec. 
Balance shéet at the end of the 
last fiseal year showed a satisfac- 


tor ition. 

Cap — Authorized Outstanding 
Mgmt, pref.* .... 8 shares 3 shares 

value.) 
499,997 shs. 318,440 shs, 

(No par value.) 
the righ Wie aioe the boards ot arnt 
e elect the oO! rs. 


None. 
Dividend Record— 


None at present. Initial dividend of 50c. ee eee 
quarterly paid Apr., 1029, paid regularly | 
to Apr., 1930; reduced to 25c. quarterly 


July, 1980, paid regularly to end includ. | 
ons oa ‘Die since Se : a 
Mullen, vice-pres. and gen. mgr. ; ine, P- F. Boa Wel Compan ‘Operating With 
Ho" Neale s Lemieux, G. ©. 
ie coger ‘of| | Me tN. J. Brees, Res Bond Interest Deferred ; 
oP por: Bee et & 1d ar Tasos: Oe _ New Manager 
Fe Lash, ¥, o Div. Recordt . 5 eae 
J. Turn nto. x ane. 3 eee 1930 On ‘ad ppoberies Ne 
— been operating @ consent o 
Pretia* ~ an ‘too. “2:00| bondholders to defer interest until 
Com.: Earned *4.91/ 19383. W. A.-Dickson, former gen- 
Paid 3.20, | 420! eral manager, resigned late in 1931 


: a eo stock of, ao par and W. C. Duncan, formerly of the 
Maple Leaf Milling Co., was ap- 


Surplog pointed eral manager in Febru- 
983,027 ary, 938. 
679,819 n the period ended March 26, 


oe, 41971982, the company had sales of 
2 1,000°518 634, down more than 20 per 
536,450| cent and the net loss after bond 
586,353 | interest and depreciation was $117,- 
285 bringing the total fit and 
loss deficit to $413,868. Loaves 
sold were a — enone 
ing year a ,099,886 in the year | * 
ending March 26, 1932, while the | i2 @ Dominion-wide market, 
: average price per loaf dropped lass “A” 
from 9.09 cents in 1931 to 7.17 cents (Par 
(No par 
nded Debt— 


INTER-CITY BAKING)" 1° surocsns sontansiog| ny 


Preferred $2, None. 
Price Cutting in ‘Trade 


100,000 sh. 200,000 sh. 
Affects Earnings of *Canadian Terminal System owns $165,- 
', Company 


Operations of Catelli- 
Products Corp. during the 
year have on a parity 
thosé of 1931 and to date | 
tended to show little impre 
The company, however, 
its busiest season and 
tained in the next month or 
infl final figures for the: 
which ends November 30. 

The company has effected, 

operating 
this year, 


years 
siderable housecleaning wee 
» a it was purcha 
Vancouver and a unit at St. 
arines was closed up and dis: 
ed. The company’s products are 


Seven Years’ Earnings: 
; Earnings Dividends 


1925 .... 193.486 
272,876 | tug 5 *!! 


1 
iteta: 
ou 
Bakeries ef Canada, Northern 
Three Years’ Earnings— 4 
Year a Dividends Surplus 
iso aTba68 san.es ibid? 
1931 367,082 318,453 184,596 
aryy oe and income tax. 
*1982 1981 2 1980 , 
H OL H L HL H Hy Hs 
Common 8 8% 12% 6% 26 6 9% 4 2% ~ «#6 
wie Oct. 11 40 40 101 82 122 110 
es NOTA DEN BAKERIES 
talization— Au Outstanding 
‘Aa na Dec 26, 1081, only 10 oberon, hed 
M 6 
exchanged for shares in Con- 


$1,800,000 


annum, cumulative, psyable 
rectors— and Dec.; 

. Turnbull, pres. ; R. MceMul- 
len, vice-pres. and gen. mgr.; J. Calder, 
gen. supt.; H. O. Neale, sec.-treas. 

Directors—W. A. Black, chm. of board; oe 
man. dit.; Peirce Mu 
Directors—Aimé Coettien, A. 


Nil $1.50 
Nil 


*Being at the rate of $2.00 per 
per annum. : 
+Before taking 
into aceount. {After 
features into account. 


: 
#1932 
L 
Class me 1 67 
Class “B” e~ oe 5 5 Ww 


600 preferred and 51% of the common. 
Mies let tae series “A” bonds, due 1946 
sere tions ip tne baking inductty, cosa:| fetes sie Stn. 198, and bond 
le . 0! Fy 10ns e us a > - & , P 
J W. McConnell, Montreals'J-'F Lash: | ings of. InterCity Baking Co, wah-| Fee, Sas Set. SF. vee, 
F. K. Morrow, F. G. Osler, J. Turnbull, sidiary of Lake of the Woods Mill- April, 1981. bondholders agreed 16 defer 
Toronto. ing Co. have tended to decline this| interest until Jan. 1, 1933. 
[year and in August the manage-| ett" "iccpre:; Wf Wiad b> 
LAKE OF THE ment decided to omit common divi- treas. 3 , fe 5 pe 
WOODS maintained since 1928. | 8°”) 3. A arog Lite Bord. Menten 
- The com throu, rating| Wellington , Listowel, Ont: J. J. 
japcreean eshaldiovien, “ ane oronto, McKnight, Tottenham Ont: R. W. Knott, 
Some Improvement Affected | Montreal, Ottawa and Hamilton.| 4: M- Hughes. 
in Poe aan Past coat ai = ja all ae Inter-City West Western 
and until some stability in the mar-| Inter-City Western Bakeries, sub- 
Lake of the Woods Milling Co. = is seuierens profit margin mt sidiary of Lake of the Woods Mill- 
has improved its financial position, | Ses w : lees te ae n-| Ing Co., came into being at an un- 
though operations are still on a rr on ; e: -_ any fortunate time company was 
a Oo reopens 5S 
8 ear, finances 0 com- . ’ 
pany were in s weak condition due Capitalianion "Authorised Outtanding in 1930, and its early operations 
to a bad operating season. Adjust- on $4,000,000 *82,129,509| had to contend with poor business| 35, oct 11. 
ments were eff , with the result/ , Par onan: RE Aye conditions in the territories served. 
that financial returns in the year| ..i4 on oustanding shee “™* “| In the last fiscal year earnings 
just closed were on a more satis- Funded Debt— cee were not sufficient to cover bond 
rst mottgage, series “A,” 


factory basis. Earnings, however, r per cent,| interest requirements; some im- 
due 1948; outstanding $1,572,800. Montreal 


were not sufficient to permit a re-), provdment may be looked for in 
omnes of civicanes on the pre- Common None at Present. . meni - wat situation prevail- 
0 ocks, o' per r 
its compas ts regarded as one imilar we Mar, i, pangpotill Authorised sed Outstanding 
of the largest operators in the Do- per eal oe cain’ Pee tee ° \ 390, 
minion, carrying on an ve ineluding Mar., 1932; dees passed | Common 200,000 sh. *130,000 sh. 
domestic and export business. The Directors— 
versely ees i 


Fort William 


n.p.v. 
latter has been pres.; G. C.| *Over 88% owned by Lake! of the Woods 


F. 
Morrison, -; R.| Milling Co. 
ee oo he eae bly| trees rere: ese Punded Ds tae. S. F. bonds, series “A,” 
m . . 
eG ar eer Cente F. 8. ¥ hen, G. C. Mor-| due 1950, outstanding $1,500,000. 
tien— Authorized Outstanding Strachan, Montreal; Cc. W. cent share per an- 
. 1% cum. $1,500,000 $1,500,000; tawa; R. G. Cowan, J. EB. A nym, eumulative from 1, See, pee 
(Par $100. Non- . Tonto. able half-yearly, May and Nov, 1. 
mon 200,000 147,689 shs te. 


paid to da 
(No par value). 


- B. 
res. and 


Cardinal 
while the head office is at Mont; 
tien— - 
Pref.. 7% 
Times Interest Earned: Commen 
Year Ended Jan. 31: Par $100. 
1932 Funded 
After epee. 
Earn. and Div. Record: 
Com: Earned 386.79 186.02 
4.00 4.00 4. 
, t Based 21,295 shares subscribed. 


3 
‘Year End. Jan. 31: 
Year - *Earni 


1929 .... 817,486 - 70,000 
1980.5. 287.875 ‘geise 
A 

and providing for doubtful 
Far 


lst mtge. bonds, 6 per cent. due 1941, 
author $6,000,000; outstanding 1$4,- 


Pela ‘by banks as collateral for loans 


A 3%. 
: W. nie, Victoria; N. Addems, 
chee: 8S. C. Wise, Moose Jaw; A. 
, ver. 


clusive, none 
since, Common: lone paid. 
C. Cowan and Diréelorss- 


Officers—G 
1931 


1982 


Sept. . Dividends: were 

“ year from 1904 to Dec. 1, 1930; . 
ne ice, 

Officers and Directors— 


Officers —F. 8. pres. and 
man. dir.; C. H. Pe ~o ~~ mgt.; 


-Canadian-made Biscuits © 
of English Quality 


ONS ‘purely Canadian industries that of 
the Weston Biscuit Company is one which 
has won success through progressive develop- 
ment over a long period of time. | 


The introduction into Canada by Weston’s of 
English biscuit making machinery, and the 
use of English formulas; together with the 
employment of expert craftsmen with English 
experience in the art of producing super quality 
biscuits — has put Weston’s biscuits among the 
' leading biscuit lines on this continent. 


A constant endeavor to maintain a high quality 
by the use of the finest materials, a courteous 
and helpful attitude in the servicé given to dis- 
tributors, backed by enterprising and original 
merchandising publicity have made Weston’s 
biscuits a household word in Canada. 


George Weston Limited 


Factory and Head Office -- Toronto 


Saint John Ottawa Winnipeg Montreal 


Next Few Months Impo . 
in Results for Full 
Year 5 


a 


‘i volume of sales has shown some 
decline, 
js down, reflecting the lower prices 
ended May 31, 1932, net p 


1 was but $44,000 under 
a sot 1981, which in 


Authorised Ouistenaas 

Class “B” 125,000 shs. 30,000 she 
value.) ~ ial enterp : 

jy. Working capital position 


Dividend Record— ened each 
Class “A” Preferred: entitled to §% 4 ag ns 1932, with ratio of 
asse 


wv 
. 
“a 
¥ 


Compan Has 
Plants at Cardinal and 
Canada Starch Co, Ltd, wh hid 
! 
tarch Co., has plants” 
and Fort William, © 
*Ga.200.000 - $1-i8m 
1,260,000 1, 
aa debentures due 1943, issued, oll 


Dividend Record— ogi 
Fob and Auge'ths pela 107 te Teal 
ne till’ Feb., 1928, s 


. F. Benson, ri 
Woseens 1st ew: Blackat 
treas, , 5 


Vancouver 


00a 


_ LOBLAW’S. 


nings and Profit Show 
Marked Stability—Grad- 
ual Expansion. 


j , 


Mai 
Ad 


J 
-— o 


Eee 


while dollar volume of sales 


4 


turn was 

slightly under profit of 1930. 
has shown: 

maintain profits in a 

most lines of indus- 

rise have suffered bad- 


poe. 
to current liabilities of 
had 


meeeeere A 
eeeeesenee 
oor 


i 


5 


ARE Sen EHP TE 


f 


resent company 

fh 1925 in —. 
operati en To 
nited States, 


extended/ its o 
all ited States 


ie Canada. i” company 
argest retail grocery 
the continent s and 0 

ores Ww. 
third have fresh meat 
table departments. 

In the four weeks e 
ber 1, sales of the company 
- 625,099 as against 3 
in the corresponding period of 
onnage handled amounted to 
804 tons inst 408,232 tons in 
tember, 1931. In addition to 
retail stores operated, the com 
does a substantial amount of manu- 

Ting and has numerous 
jes and canneries. The company 
sine world’s largest coffee dis- 
on. 
ee 


miter ty 
See itl 


bets 


ctl 


+e 1,400,000 sh. 1,150,000 sh. 
« 1,400,000 sh. 936,748 sh. 


ih 


te 


it 


q 


Gross ing 
Expemcs .. 





SCUIT: FS AN ND COD F 


— 


er 


"50.484 251.072 


147,118 172,69) 


FECTIONERY (Gm) 


peg on period. 


ernment bonds which are carried 
at market or cost, whichever lower. 
The sarees sheet is ex- 

these investmen 


ob ayer ago ty prices 


The company has a substantial 
but not a po interest in 


F Farmer Candy Shops tem 1 
@n- aie g both companies are under th 


same excell ent, 
” Author Outstanding 
va shs. 67,500 shs. 


creased = + ae 
to present ra 
and Directors— 


P.. O'Connor, pres.; 
en. 


O’Connor, J. D. 


Frank P. 
Cn. Elinor GF Moher, To- [ 
Audette, Montreal. 


6.56 
Paid . 3.00 
oa Yoors Earnings* = Surplus 


$ 
+ 167,812 os a 


Tus 
172,518 


124,158 
281,198 
500,246 
788,427 
886,744 


: | Sales—Prospects for Last 
ie 


Quarter Good 
g 147 retail candy shops 


er 30, Operating 
= ela United States and six manu- 


‘studios, Fanny Farmer 

ave Ss Inc. has, over the past/ a 

built up a very strong 

id position and with the retire-| C 

t of a substantial number of 
| shares 


of district with all producers. 


Tatock ig “not ‘sufficient: to. 0. give 
control. 


Sales ‘in the first es Sire ole months 7 of 
1982 were substantially lower than 


si SB hf 


increased over 10 per cent in dollar 
volume during tals of Septem 19S oP 
compares Wt of Séptem 


ter of 1 and, ring th with re- 
duced cost of production and lower 
overhead May result in 


a net profit 
‘erred dividends of 


profit dur-| cand 


a good increase in 
ing 1988 and there is the a 
that eqnmes ¢ orn oe eyes 
be resumed if continues | # 


‘| upward. 


preerea “Aaa! “Ovitaatis 
“ 27 
Common 100% sh. 99,576 oH > 
n.p.vV. 
*Outstanding i dents of the public. Ia 
ju ing in an 


ni, has pure 
oa 3 name, 6, Pi preference 
shares. 


and 423 1/8 common 
Dividend va ae ae 
ray ta gr : ald 
1926. Concent 
pes tare, bee per o- 
938, te Apel 18 1982. tpald 
Maan payment aeler deferred and since. 
P. oF Oo Conner, rm - 


Pre i Sarat Bilston, se shee 
p. eave 


Toronto; C. Directors ¥. Tilson, x ‘ Farrell, 
P. Hogan, Rochester. 


offi 


chm.; J. D. 
O'Conner, 2nd 
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Earn. per Share and Dre, 
Pcie pe 4 bar aed 2.40 


eve «144 2.46 3.45 
00 


Pal a teccrse’ ae 1 
Atwer, “éedsction’ of preference stock 


hiahe 
ings Dividends Surplus |. 
$ oe 
erreee 266 5 


the common sack oo 

Pp T, prices ear 
< jee an; . 
~ fate. Bo Goan vale whith ~ 197 


Reduced Saralies For Most 
‘Subsidiaries as Result 
of Depression 


Dairy Corp. of Car of Canada through 
its subsidiaries reflected in 
earnings Varying phases of the eco- 


182,003 | nomic depression in all sections of 


1,324,955 
1,282,844 


1930 
H 
18 21 


Common 10 
Pref. 29 a4 27 «82% 28% 
"To Oct. 12. 


seattle ea eal 
Jenny: Lind Candy 
Jenny Lind Candy Shops Ltd. 
operates a chain' of some retail 
stores and a manufacturing 
studio in—Toranto, Most of the 
stores are located in Toronto and 
a few are in the larger Ontario 
i including Hamilton and Lon- 
don. The company was formed in 
1930 and commenced operations in 
ee ea adelsten teal} 
not yet any on the 
ee ret 00 jn 688 per val h there is 
15,000 par 
sent hos ia no nee ‘ial state- 
ment has been ped 


( 


cent um, a, Dezeble 
sem ually, Ma and Sept. 


id to date. 
Shia | oft a saan 
E. G. Ro 3 


Ont. mventory values. 


- Dairy Securities 


- BORDEN’S LTD. 


Large Chain Deve Develops Under 
Canadian Directorate and 
Management 


Borden’s, Ltd., the holding com* 
pany for more than a score Can- 


= 3. Borden Co. ee hoe ees ” 


licies of consolidating 
sone z e various subsidiaries, 
of: when 
possi 


of eer 

ous relations as le in every 
anadians are oeeeres to own 

7% per cent of the 

pares company, W. 

Jersey rporatio 

ing dairy 


roducts and as to the most 


ate machinery to employ. A 
adian directorate De absolute 


cha of Canadi lants and 
Cansiian mr 


The last place remodelled 
company was that of City 


Toronto, which when Batry| Es 


| over in- 1930 was up to the last 


¢ .Co.limited 
Ontario 
eechoery a anace 


ee 


ee Mill 


Y 6, 779,121.46 


eee eesseesccseece 8 607,987.79 


a Shavehie a 
Grain Mev nndiss,” Baas: diasss 


asta share Conse Stock of 


Issued—25, shares 
Sy erate os 
© shares redeemed 


RESERVES: 
_ For Contingencies, Domite : Accounts, Income, 


- 
Paper under Discount ............... $1,065,772.23 


1,246,163.98 

71,982.94 

46,222.62 
1,972,807.88 


—_ 
$8,751,428.79 
metrormmmmene 


000,000. 00" 
o Par Value. om 


2,418,000.00 
+, 2,205,700.00 
——————————— $4,618, 700.00 


266,000.00 


——————  1,062,941.42 


tet epeenens $ 828,817.19 


$1 36,885. 28 
127,168.52 
264,053.80 


——_—_—_——— 
1,092,870.99 


$127,168.52 
156,845.00 
284,018.52 


_ 


808,357.47 

LT 
$8,751,428.79 
neocon 


Customers’ 
Guarantee Purity ~~ sah Limited—Loan 1,817,800.00 
a — 


Limitea 
oie ‘hare 


GEORGE A. TOUCHE & CO. 
Chartered Accountants, Auditors. 


minute, and now has been, further 
improved until it is regarded as 
oo best-equipped plant on the con- 


The various Canadian companies 
constituting Borden’s, Ltd., had an 


net. tangible investaniat 
of abot 819 000,000 at dast report 
0 00, Bales ‘annually of 
shone! 
yy om 0,000 ab. 


Covers Alberta and British 
Columbia Communities 
Successfully 


po Onitee Dairies, whose head office 
at Calgary, Alta., covers in its 
en. a number of communi- 
aeete and —- Colum- | cep: 
a’strong working capi- 
ta position, has been able in most 
years to pay dividends on its pre- 
ferred stock regularly in addition 
to disbursements on common, and 
ae peeved a equetderebie meas- 
success in its fi 
ts | e 


ist pref: 63% .. $1,000,000 } ye 
Par $100). ; i - 
pref. 6 400,000 ,0 
(Par $ 400,000 
50,000 shs. 


Funded Debt a. v.) 50,000 shs. 


Dividend Record— % te 
st Preferred—63% cumulative, payable 
Jan, and July 2; paid regularly. 
2nd Prefe: erred —6% cumulative, payable 
Jan. and July 2; payment waived by 
shareholders Jan. 2, 1931 ; none i since 
Common-- Initia] dividend of 25c. paid 
Jan, 2, sane. 


Directors— 
JW. Carinie, pres.; T. * Ay yy vice- 
a=. Richardson, sec or 
N. siendesen, D. P ya T 
Love, F. . Manning, D. : Sede. 


EASTERN DAIRIES 
Earnings Drop Yrop and Dividend | W 


Deferred Owing to 
Difficulties 


Position of Eastern Dairies over 
the past year has been affected by 
unsatisfactory se conditions 
in the Winni 
Toronto areas. have been | 
made on earnings, and lately the| 
management found it necessary to. 
defer payment of dividends on the 
common 8 


wis. situation prevai 
Pol- 


Montreal and) 


Eastern Dairies is regarded as | 


the largest Sane rot gpg nd in 
the Domini pa. carry 

tions in Montreal, 

Hamilton, 


7% CUM. «» 
100 ). 
s4d,00 scored for conversion of Series 
= ,099 are issued and outstand- 
subscribed and allotted. 


6 per cent first collateral trust convertible 
series “A” bonds, due 1949, outstanding 


this | Dividend Retoré— 


i Times Deb. Int. Earned . 


r . R. Aird, A. rs Neabite,. 
. B. Price, Pp A. Thomson, R. Tren- 
tote, all of Montreal. 
$ 
oe 1981 
3.53 


~ oT imes bond oe and premium paid 
tye lig Fg funds. 


ara Dividends 


1928 wavenees 418,511 = or 
1928. seeeeage. 466, ro} 

1980 deeessss 724,987 

iors Pry seeenty 835,380 


Markit Bec », 801,689 


Surplus 
$ 


34,107 
77,610 
153,442 
248,794 


$83,099 257,682 


gb 2.2 
1981 1930 
253 16 29 17% 


12 
_(gobatdiey Eastern stern Dairies 
Cepitaination 


horized Outstanding 
. Aa1,450.000 $1,000,000 


by parent company. 


Preferred—-' cent annum, cumu- 
en cha. doe. July and Oct. 


* 


(controlled by. Bastern Dairies 


Capitalization— Authorized ~F yy ~ ng 
Common*, 0.D.¥. 
Preferred 


Pers aa’? ae 50,000 

100. ‘ 

*All common stock is owned , 

panera with the exegption of directors’ 
res 


$700.000 


"Conalte of a at $700 per cent debenture | 
ral for the parent 

osampanys nye funded 

P. 


eet cea per cent per annum, payable 
Feb. and Aug. 10, Paid regularly. 
Market Benes . 


Boar 
Preferred ... 80 80 
*To Oct. 12. 


x 2. me & 
1931 1930 
os ++ 100 963 


FOOD MARKETS LIMITED. 


Operating a chain of fgod markets 
(formerly Stanford’s, Limited), Buy- 
well Food Markets, Limited, is showing 
a steady and satisfying increase in busi- 
ness —— evidencing both public good- 
will afd confidence in the company’s 
progressive administration. 


M. ZAHLER, President 
J. H. MAGID, General Manager 
W. A. STANFORD, Secretary 


Head Office: 1430 Mansfield St. 
MONTREAL 


shs. 83,420 shs. | 


} 
by Eastern 


| 


Peane. y . 

@ company’s earn 

a oe ownershi ae, ee Pa 
ollowing companies: Ci 
Dairy, Ltd., (Wien ); The Davis 
Dairy, Limited, toon) Ed- 
monton City Daity Ltd., ( on- 
ton); ntreal Da OmreRT 
Ltd., (Montreal); Prairie 
Creameries ao i. " (Regina) aoe 
Purity Dairy, L na); 

ity Ice Soca} en at 7 
and Canada bide Ltd., 
ronto). In addition to these iste 
panies, the company has substan- 
tial interests in various other dairy 
companies. 

Total sales of all these companies | in. 
in 1931 were $5 108,972 as com- 
pre with $5,765,473 in er It 

stated by the President, J > ake 
Caulder, that the decrease in sales 
value was entirely due to lower 
prices of commodities, because 
total unit sales in 19381 exceeded 


-| those of the previous year, There 


~— ro e inventories 7 a 
sult o pping prices and es 
ally as a result of the severe drop | tis 
in butter and egg prices which too 
place in January, 1981. same 
in 1982 and there 
has been some further reduction in | trus' 
By reason of 
these facts the Dairy Corporation 
has not paid the dividend on its 
six per cent preferred stock, since 
October 1, 1981, For the same 
reason the quarterly dividend due 
aay 1 on both the eight per cent 
seven ve ‘cent preferred of its 
pepaiciery, Gey , Ltd, at seme 
etene. wae eferred. The quar- 
terly end due on the Class A 
common stock of Montreal Dairy 
eo. ee paid on August 1 after 
being v deteered from July 1. 
Ca talisation— 
f. 6% com. .. 


($100 par). 
Clase “A” com.t 150,000shs. 27,448 shs. 


.se|DAIRY CORP. (CAN.) | 


Lagi Dairy iry Chain | ‘Had 
Quick Expansion — De- 
bentures Offered 


Silverwoods’ Dairies, through 


and associated co’ 
reduced ig ra Southern 


across 


Ontario in fhe 
the 


operates bn blic cold 
Warehouses with. more 
000 cu. ft. of space. The Peers 
— 950 employees with 
tht $1,250,000 ann 
in which it o _ 


ee tion . 1,600, 
pen amar te 


publ thveneh ala of stock t rae 

ublic and d succeeded in maintain- 

g all di ends until recently by 
ing all dividends until recent by 
and markets have been concen- 
trated almost entirely in the most 
populous parts of Ontario. 

e Keay vreny iy of the +o 
ee 


age. of stock, with 
bond ‘aval of subsidiary 


Somtadon: ae 
expansion has been 
a y_ through stock sales until 


the compan: 
this oar, when to issue sue $700,000 
a Fe cent ton-ret collateral 


and 
sbost $180 were sold by : 
of 9 sires: compelen attend, am. 
Sea saeneemeee 
on branch plants and it_is stated 
~~ ferred stock ta the pre- 


Authorized Issued 
$3,000,000 $1,235,800 | 856 


t the company 
will be able to continue conapany 


* | ferred 


fund fold debs., 6 per cent, due 
45, a $500,000 ; 
peri due 1945, eee $500,000. 


Seeenee 6 Sav ous vat per share 
and Oct. 1. Initia] di ide 


B.p. 200,000 shs. 193,951 she. *Bre 
es nx 96/0000," 42,800,00 Officers aor 


Officers—J. A. 
dir. HM. 
Brown, sec. 


1931 ites 
3.60 19.56 


Earnings per Share and | 
Pref : Earned 


WAfter di 
ah ae preference dividends 
tAfter deducting full year’s dividend on 


outstanding ‘erence. 
tJune 10, 1929 to Dect. $1, 1980, 
MONTREAL DAIRY 
n— thorized 


Class xy com. 100.000 shs. 100.000 shs. 


(N.p. 
As a Dem 31, 1981, 21,520 class on 
and 91,634 class “B” shares owned by 
Dairy Corp. 


Debt— 
6% ist mtge. S. F. bonds, due 1950, out- 
standing $1,000,000. 
gold bonds, due 1945, out- 


mre 
ee “A”: $1. " 2» canem. Le, coma. 


peyeh Jan., July Oct, 
itial Maividend oad April 1, 1981, snd 
regularly to and in oding Apr 


none since. 
Class “B": Initial dividend of 50c, per 
- None since. 
Earned: 


iry Corporation 
horized Outstanding 
- $250,000 $250,000 
r=. Ton non-cum. 200,000 200,000 
‘ar 
Common, n.p.v. -» 25,000 shs. 18,600 ehs. 
All eee stock owned by Dairy Cor- 
poration. 
Funded Debt— 
6% ist mtge. 8S. F. bonds, series “A” due 
1948, outstandi $235,000: series “B” 
due 1950, outstanding $196,000. 
Record— 


a a 3% cumulation, 7 
referred— % non-cum 
lative, payable fea. April, July and Oct. 

both paid regu ly since incorpora- 
ton to dnd including Apr., 1982; since 


Coane —Initiel dividend of $1 paid 
April, 1931 ; 50c. paid Nov., 1931. 
Officers and Directors— 

ae, ~, 


Ri. _£. Bail, ast: gen. mane; EG. 
ed M. Carruthers, E. W. Me- 
Lean, W. R. Milton, BS. Sell W. T. 
Kennedy, Winnipeg ; ‘a Caulder, To- 
Times Bond Interest Earned: 1931 19380 
Before depreciation 3.78 . 


After depreciation 
Earnings pest —— and Dividen 


Paid 1.50 
— = months’ dividend to adjust. payment 


Edmonton City Dairy 
(Controlled by Dairy Corporation) 


, Capitalization— j§ Authorised Outstanding | 


| 
| 
| 


Pref. cum. $1,000,000 $787,000 
Par $100. 
Common 80,000 shs. 80,000 shs. 
No par value. 
Over 29,000 common shares are owned by | 
Dairy Corporation. 
Dividend Record— | 
Preference—6%4 per cent per annum, 
cumulative, payable quarterly, Jan., Apr., 
July and Oct. 1. Initial dividend at rate | 
of 6% per cent per annum, paid Apr. |, | 
1929, and-regularly since. 
Common—Initial dividend of $1.00 per | 
share paid Jan. 2, 1930. None since. 
| Officers and Directors— 

Officers—W. W. Prevey, pres.; J. A 
Caulder, vice-pres.; H. P. a sec.- 
treas. 

Directorse—W. W. Prevey, H. Mad- 
sen, W. A. Thomson, Edmonton; % Bur- 
nell, North Edmonton; W. Ardern, Cab 
gary; J. A. Caulder, Toronto. 

——12 Months Ended—— 
Dec. $1 Dec.31 Mar. 81 
| Earn. per Share and Div. Record: 
1931 1930 1929 
Pref.: Earned $11.27 ae $8. 72 
Paid ‘ 6.50 .50 
Com. : Earned i ®: 79 \ 86 | 
Paid $1.00 Jan. 1930. None since. 
* Initial dividend paid April 1, 1929, for 
period from Feb. 20, 1929, to ‘Mareh $1, 
1929. Interest in lieu of dividends also 


1931 1930 
Bei Bes | ae 
15 15 «19 «36. 

90 «678 


ar Authorized Outstanding 
% cum. pref. — $5,000,000 $3,332,500 


$100 par). 5,000,000 


Se iaa 
‘yr 
q 


D DISTRIBUTIN G 
eens 


a CANADIAN 


s| INSTITUTION . 


HE. National Grocers Com- 
pany, Limited, is a truly Can- 
“~- adian Institution. 


Its , thirty-one distributing ware- 
houses, located at chosen strategic 
centres, are staffed entirely by. 
Canadians. 


Its jig is Canadian through- 
ou 
“Its “wage ownership and control 
is entirely. Canadian 
This Canadian institution is enabl- 
ing, thousands of independent retail 
ers to. Operate more econom- 
ically ‘and ‘efficiently. National 
Groeers’ service, through its thirty- 
one warehouses, affords dealers.a 
quickness of delivery that makes 
possible more frequent stock Teplen- 
ens saves long haul costs, and 
dealers more closely in touch. 
their source of stock supply. 


a 


Re & 


NATIONAL GROCERS 
COMPANY, LIMITED 
» > Head Office: 
_ 21 Froat Street East, Toronto 
31 ia HELE : Ontario 


Archie Foster, President; John Med! ‘Viee-Presi- 
dent; Marland 


T. H. Kinnear Hon. Bae cae 
D. Blain mens © 


City Dairy Co., Limited 
The Drimilk Co., Limited 
Head Offices, Spadina ey: Tereole, 
Plants of the Company at: | 


TORONTO 
WOODSTOCK 
EMBRO - 

. SIMCOE 
LISTOWEL 
STRAFFORDVILLE 
NEW LOWELL 
PRINCETON 


Branch Offices and Warehouses at: 


MONTREAL, QUE. 
WINNIPEG, MAN. 
VANCOUVER, B.C: 
SAINT JOHN, N.B. 
LONDON, ENGLAND 


S. J. MOORE ESQ. 
‘Chairman of the Board 


LT. COL. C. M. RUTTAN 


Canning an 
BRITISH COLUM 


spose For Half Pacific 
Former Surplus Sold a 


Prices Rig 


f , 
Re 


ie aurea hoe 
; as Waka 7 


Pi; 
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ee * 


‘oo 


ft 


Eg 
tr 


fil om GREAT ATLAN 


LIM! 


OPERATING OVER 





‘22, 1982 


‘Canning and Packing 
BRITISH ‘COLUMBIA PACKERS 


[Responsle For Half Pacific Coast Salmon Pack—|? 


BP, 
a 
at 


Former Surplus Sold at. Low Prices— 
Prices Rise : 


» British Columbia Packers, which 

A ae reeaene is the prin- 
ae cipal salmon ng company on 
; Pacific ues Cana a aa. hen 


eontinued through 1932 its “citorts with 


7 reverse the downward trend 
dma = 1930 = ao — 
t en y stop y the drastic 
= ree taken ro some 
Ra pping world prices, t - 
ik ee ing competition in the British 
with Japanese and a 
h canners and the pak Mn 
modity prices everywhere, 
of the tom any Soplened the 
us of oe 59 3 o sae 
vs ry 29, 19 
1a deficit of “$1,659. 760. 
; this was due to the 
mous ae ae anf en in 
‘amoun 2, 
2 28, 1981. is had bee 
by Seanad li 
$771,71 on February 29, 1932, 
loans necessarily have 
ated also from $3,042,000 
000 as a result. 1981 
was restricted fishing be- 
of the excess supplies dy 
market, 


destro 
for f Tt is is es that this 
will lead to ped that ti 


m products. Some om. 


in the indus 
pee 
t species ved 
ee ced tae deca es ek 
they are obtained. However, it . 
expected that the commission pu 


value to the industry as a whole. 
\ At the end of the last fiscal year | 


the company had a working capital | 


deficit of $392,805 as compared 

a ars The fi surplus in prev- 
ious years. The first effort of the 
company must be to repair this 
situation. The old surplus was sold 
at low prices. This year’s pack 
brought better prices and it is 
anticipated that it will enable the 
company to wipe out its bank loan 
almost entirely. 

zation— 


Authorized Outstanding 
$5,000,000 $3,939,500 


- 600,000 sh. 277,556 sh. 
per cent per annum, cumu- 
lative from April 1, 1929, payable quar- 
ol, July, Oct., Jan. by oo Ave! 1. — 
di paid a 
* Oct. 1, 1080. mate 
931, deferred. None’ cian 


Sam N } 
tation mon——None paid to date. "| Sapte 


Directors— 
Officers—-Zmilius J Jarvis, chm. of the 
board; Stanley J. Burke, pres.: C. C. 
Thomas, wT dir.; &. K. Murray, gen. 
sales mgr.; J. man, sec.; L. N. 
ae, : pareh. agt. 
irectors. — Gee eb J. porie. 
Pen R. MacMillan, 
ae, C. c. Thome, § 5 Be 
Vancouver; J. H. Gundy, 
ae jarvis, Toronto; A. H. William- 
n' 


19" 
$5.88 
5.25 
tail 


1931 
nil 
$5.25 
nil 


late allowing for oes dividend of 


1 | months Prom Apel i, irements: for eleven 


1929 to February 28. 
Market 


1981 
et 
2 66 


1930 
L 
13 2 


wien 
Common 
Preferred 583 25 


++. 8.50 .60 
-- & 4 
oro Oct. 17. 


CANADA PACKERS 


Maintains Strong “ Liquid 
Position Although Earn- 
ings Are Down 


Canada Packers Ltd. produces a 


owns ten pac ~ Fg of 
which four are in tn Toten 0, ne _ 
t | Montreal and one in 

company was formed .. 1997 


ham r of Harris Abat- 
one “e enge Fa 


. Some Ltd., Cahadian 
Packing Co, and Wm. Davies Co. 
it} The pane <A maintains distribut- 


Face: | Dix 


stantially interested in thele export 


field 
In the year ended Marel $1, 1922, 
the company was affected by a 
continued downward movement of 
ommodity. prices and losses 


on pee pon but Lin able to meet 
all f sa and show a net 
profit. ¥ yen a 


available for 

erence dividends which amount- 

th to $422, 319. varing the year 
e€ company inrproved its working 

i902, ocition and in. March 31, 

current assets of $9,797,- 

ea current lia lities of 

| $2. oes 86, a ratio of 8.81 to 1. 
Secured red bank loans’ amounted to 

$1,651,558, which was considerably 

under the. 1930 level and the com- 

y had, at March 31, 1932, some 

$13 300 000 in cash, government 

bonds and loans. 

At January 1, 1932, the compa: ny 
closed the Toronto plant of the 
Davies Co., in order to reduce tale. 
ating costs and operations have 
been consolidated as far as possible. 
A further development of the ex- 
port market would aid the com any 
and officials of the company. 


always been anxious to co-operate c 


with farm producers in order to se- 
cure best possible trade and*suf- 
ficient volume of cattle and hogs 
Wy | for the maintenance or steady ship- 
ments to the British market. 


tion— Authorized Outstanding 
Tess cum, $10,000,000 $6,033,500 
(Par $100 
Common (n. =) 200,000 sh. . 200,000 sb. 
None. As at March $1, 1932, bond issues 
of subsidiary oa—oue outstanding 
iidend We to $5,152, 


cumulative from July 1 


71%. ‘ 
a: dividend of 1 
ia TTeitial vidend o: oa 


, 1929, and ifs Com since. 
ve been nm: none paid. 
of ficers—J. McLean, W's ‘Heres, ; 
Fox, T, F. Matthews et 
yeepeeiente 8 G a aa aae 


8.|in the industry by the 


ameron, R. W. Perry, W. T. Ha 
a Leing, A A. G. ” Hall and C, 5 Sao all 
- Toronto; J. Harris, Winnipeg; 
thews, Peterboro. 


M 
Earn. Share and Div. Record— 
a Mar. 31 Mar. 26 Mer. 27 
1982 1981 1930 
» at. 46 $13. 58 6%. 76 
00 7.00 7.00 


‘aid 
‘Common’ Earnedt O16 2.01 5.58 


Without allowance for arrears of divi- 
Goes on red amounting to $10.50 per 
enare. 

F Years 
sm tae ae ie Surplus 


Year 
1929 covers 1,503,298 116,939 2,598,444 


expenses, terest, “ine 
come tax provision for current year, and 
depreciation. - 


nm. 
ree in world mapriets to at line of pecking mn roducts | Capitalizatic 


nded Dedt— 
wis nt first slaking & oa 
ete Si a 


st ho te0 000. at 


 Dinecters BS, Foe. 7. 5: 8. ¥ 
R. W., Perry, and 
‘oronto, Ont. 


—_ -—_——. 


. Brock, 


Harris Abattoir 
owned zz Canada Packers) 
Authorized Outstanding 
tock $5,000,000 $2,555,600 
(Par $100. All owned by the parent com- 
pany). 


bt— 
cent first mortgage sinking fund 
“A,” due 1947; outstanding 


(Bnti 
tal 


make up for the loss on the four. 
In the case of Canadian Canners 
which did a foreign business, con- 
siderable losses on for ex- 
change had also to be provided for 
because of the extraordinary fluc- 
tuations in various countries, — 
In the year ended Fe’ 
1932, the com 


less hi ee mig 


.| farmers is expected to rcs ag due 


Canad 
. (Entivcly owned ‘o Cc ~~ , 


a A. Canada Packers, Ltd. 
Officers and Directors— 

Officers—-T. F. Matthews, pres.; J 8. 
Maloan, vice-pres.; 8. G. Brock, sec.- 


ee Mayhem. J. 8. Me- 
. Fox, G. 8. 


| Leading Unit in Industry 
Gets Aid From Better 
Price Structure 


Canadian Canners in 1932 is 
apparently getting some relief 
from the keen price war induced 
fact that 
many competing units had largely 


1931. These excessive. holdings 

pressed heavily on thes market and 

the case peas, beans, costa. 
toes and corn produced prices 


'“g | increased their packs in 1930 and | 


| = 


to measures adopted until this and 
other companies are in a better 
position. 


B 

n Canners found it 
advisable to stop the common divi- 
dend and reduce the second 
ferred to a basis of 40 cents 
annually. Dividends on the first 
8.| preferred and second peatesres 
were not earned in the last year 
but as they are still continuing it 
is believed that a more hopeful 
} ton position has obtained 


t pret Om om “95,000,000 Oeeanise 
2 2 


é bends of Denlolon 
Gus 1580. $L0us280 com 
lst 


Dividend rn 
i des. der. nd Oct.; paid 

7 eae co dn Second cue 
eegeble 7% A a ma Ot. 


J 
Common: none 8 soe 


which a profit was impossible. as Officers and 


Canadian Canners packed many 
otber fruits and vegetables it had 


| 


A 
Bredin, chm. and 
Drynan, 2nd vice- 


reason of the conditions ob- | —_~ 
Canadia 


pre- | Market 


~ erm jenn ee 


N./ a number of profitable li lines te io help 


fer eacs 


uthorised Outsta 
ape) 6,000 she 


ae 


bonds, er ee orig 


aed ; 


Bee. 31, ote ad 
Officers and 


ey a oo 


R150, 


N. McLean, LV. 
Hon. B. M 


etre Sie st ta 
$8 in 1980, $4 in 1 


789,691 -_ OC 
Protective 
Watches Interests of 


851.382 
612,053 641,013 
Bondholders 


ending 
Has’ ending Feb, & 1990. 
2 i es 
conn 
ent Hm th | % 22% 12% 
tad ta ret 9 tx 4 i 22% 3% 
To Oct. 12. 


CONNORS BROS. 


Adverse Exchange Situation ep 
Affects Foreign 
Trade 


packing’ am and rbsletale f 
m Can 


interest = 
preciation. ‘In 
arn interest charges and 


tion had a deficit of $531,124. 
ia n laaee 
- a 


|, protective committee was formed 


and this eommiice hus boon closely 


$250 
4,000 


sinking os oe ucts in the Bri bist 
med’ esch| result of the E 
fond Outstanding | ference, the 


| better 
for live 


Mt. ieieas, pres.’ Lu Vv 
A. M A McLean. 


Committee 


Burns. & Co. operates a meat 
eodstuffs 


Cas aelumitoe 'e Lnaie’ of retell 


— ae de- 
it failed to 
after pro- 


‘ision for these charges and depre- 


nement of cool interest 
until December 1, feup| is 


P ate 
ee ad ee 


“ phe 


(Continued on pase 1») 


rt hiery sr 
te or = 


pk henry 


eee) 
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_ Serving 100, 000 Customers 1 in Ontario é 24 ie 


ee sn aenlaet at 


Asaual sales include EES Thirty Millio’ Quarts of Silverwood’s “Safe Milk,” One Millon Gallons itn 2 
of Silverwood’s “Smoother than Velvet” Ice Cream and Five Million Seve of Sverre and it cone 


+ gat e328 
Finest See tae , =e 


— in operation of ins on il ran and arehouse 
“develop methods etek oth bo of | teens Cone a ee 


ok Eat. tks . eee 
a OBIE KREIS PONENTS ae ca ee a 


ne Nels lee 


Lae. 


Dleletalalstallatsleltalelaistalielaleuutaliala 
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TY nee tian ‘wid ah 


BRS eR: fiz a3 


| eh sis mei a re 
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. pret ere i ae 
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min —— : pees, NRE ste.» PM ENTE eta 
ar dR ERD cag) i: oS eas é ~— eee 
5 ee F We ne veghil bia oo re Ree Pe 9) A CES ee eee ee 

ash Cae he r m4 “ 7 
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Pes ares _ : 5 ee ae 
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Pas ad a a 
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The Silverwood Plant at London, Ontario 


Operating Plants at 


Stratford 
Sarnia 
Woodstock 
Guelph 


Fergus : 
= 
yuga | 
North Bay 
Sudbury 


Peterborough 
Elmira 
Lucknow 
Cargill 


SiWerwoods 
DAIRIES, LIMITED 


Producers and Purveyors of 


Safe Milk — Jersey Milk — Table and Whipping Cream — Buttermilk — Ice Cream — Evaporated Milk — 
Cheese — Creamery Butter — Powdered Milk — Condensed Whole Skim Milk — Buttermilk Powder — Ice 
Cream Sundries — Semi-Solid Buttermilk — Eggs — Poultry — Frozen Eggs —Soda Fountain Supplies 


Owned and Operated by Over Five Thousand Canadian Shareholders, incladied 


on Consumers and provers 


Brantford 
Hamilton - 
Kitchener 

St. Catharines 


London 
Toronto 
Windsor 
Chatham 


It is true that distribution, until recently, renisined aluwet free of 
’ . It was, for the most part, a system of rule-of- 
— A statement published some time 

; fe estimated the waste in distribution on 
soaaleeal at 000 annually. 

A & P Gecevered leng.age that it-40 not nécessary, to xeduce the 
we ee It is necessary only to 

reduce waste, 

A & P has applied to its business the economies that long yo 
dormant in mass distribution. We have been everlastingly on the alert 
for more efficient methods of food growing and producing, of buying, 
of shipping, of handling, trucking, and warehousing, of marketing and 


retailing — for every means of facilitating the flow of food from its 
sources to the store counter. 


Through the reduction of waste, and small profits, we have made 
available to the masses food that was once the luxury of the few. 


THE 
GREAT 


ATLANTIC & PACIFIC = 


LIMITED OF CANADA — : 


OPERATING OVER THREE HUNDRED STORES IN CANADA 





rere gee 


_ CANNING AND PACKING (Cont’d) 


a ; net 
profit: common calcula’ after deduction 
year’s erred dividend. tf Not 
fniad ividend 
ay 1980, and deducted in 1930. 
H L 


capital last re-|Company Has Maintained 
was unsatisfactory current Common Dividends 


as 
showing an excess eet to Date 
QUALITY leiaeeeel 


i Th} 
T1IT) 


: Earned r See 


Seer eeeetere 


Cellophane Joins Ranks of Canadian Industries 


Above is a photographic view of 
the recently completed Canadian 


Industries Ltd. frame lant at 
Shawinigan Falls. Former 


States, 


'y Can-|of all domesti: 


ares 
oe 7 
ee; ° 


THE FINANCIAL POST 


of wrapper from the United 
but the ca y of this new 
plant will be sufficient to take care 


ic, as well as New- 


ada secured its supplies of this new! foundland, demands. The manufac- 


Wholesale Grocers 


WESTERN GROCERS 


Entered 19382 With Slate 
Cleaned of Indebtedness 
to Bankers 


Western Grocers, which is en- 
paged in the wholesale 
ness in Western 
through its eighteen branches and 
areh entered 1982 with the 


NATIONAL GROCERS 


Maintains Profit—Note Issue 
Retired—Bond Issue in 
Prospect 


increase in net profits d 

the year ended June 30, 1982, an 
increased surplus account to $809,- 
$28 from $634,176. On August. 15, 
the oapeee retired an issue of 
$3,086, of 6% per cent notes 
which were payable in United 


bank | States funds, from the proceeds of 


at the end of 

1980 and was entirely paid off dur- 
: is was accompanied 

in inventories from 
e end of 19380 to 
e end of 1931. Ac- 
le were uced 
and altogether the executives of the 


*}company felt they entered 1932 


;| well 


120, 
285| ber of companies 
468 


Lb H ik 
- 9% 2 18% U% 16% 
CANADA TEA CO. 
ealer in Téas, Coffees, 
. Spices Maintains Good 
Liquid Position 
Last consolidated statement for 


the May 31, 1982, 
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What's New in 
Radio 


The answer is, of course, everything. 
Radio is attracting to itself the best 
brains engaged in every form of 
human endeavor — metaphysicians to 
burnt-cork wisecrackers. 


The field is so vast that some periodi- 
cal is needed that will record radio’s 


happenings, assay their importance 
and accurately record the time of their 
occurrence. 


All this Radio Weekly tries to do. You 
will find that a careful reading of its 


pages will give new zest to the hours 
you spend with your radio set. 


| | Radio Weekly 


5. , On All News Stands ~ 


pped to meet the problems 
of that year. 

“The ‘company, in addition to its 
head office, waréhouse and cold 
feet plant _in Winzipes, has 
b: warehouses at points 
Gatario to Gronbeook, BO. it i 

A 8 
the result of the merger of a num- 
ormerly well 
known. 


Af the annual wetting on May 
8 the it, W. P. Ri ey, state 
that “Red and’ White”: stores 
continued to show a substantial 

These 700 stores are in- 
ependently owned by customers of 
a company, but perate with 


as 4 grou under 
the. “ and . White” sien of 
merchandising. t 
Nak Symington wheleodle “thet 
as w rui 
interests in Manitoba, Saskatche- 
wan and Alberta by Western Gro- 
cers, Ltd., in a involving $1,- 
was. announced recently. 

By virtue of the transaction 
Western Grocers acquires ten 
wholesale fruit houses in Saskat- 
ee ere in Manitoba and 
seven in Alberta. . 

The new subsidiaries of Western 
Grocers will carry on under their 
present names, and there will be 
no staff changes for the present. 


sy = Authorized Oeeraniing th 
7% cum. $2,500,000 $1,194,30 


($100 
Com. 
Funded 
None. 


par). . 
(n.p.v.) 30,000 sh. 16,943 sh. 


Sagelie ten don aly 2 oa Oct. See 
eclariy chen tdeh. 
Common of $1 per share was 


y : A dividend 
paid March 15, 1927. None since. 


; W. asst. sec.-tre 

Directors—W. P. Riley, W. H. Me- 
Ww i. W. F. O. to 
ler, Winnipes. Hetehinsoa, O. Fow 
1930 


1981 1929 
- $6.56 $7.54 $12.22 

7.00 7.00 7 
nil 0.38 


18 . 
1981 121,671 83,601 . 

‘ — fetes = aqeteves ee, 
ntereg on nk and mortgage ns, 
and ee for bad and doubtful 
accounts. 
Market 

#19382 1931 1930 

H L H L H L 


mm 6 Ws 2 
¥ 48 50 40 68 45 


Holsum Packing Co. 


_Holsum Packing Co., with head of- 
fice and plant at Victoria, B.C., manu- 
factures jams, jellies, pickles, sauces, 
canned soups and vegetables. The 
present company was formed in 1927 
to take over Holsum Products, Ltd. 

No canned fruits or vegetables were 
packed during 1931. The company 
concentrated on jams which showed 
an increase of 50 per cent. The pickle 
business was then below normal. 
The company has no funded debt. 

Authorized Issued 
$50,000 $18,680 | 


50,000 23,269 


Dividend RB 
Preferred—7 
and Dec. 15. 

Officers and Directors— 

J. E. Sladen, pres. ; H. Beach, mgr. ; A. H. 
Alexander, I. M. Nodek, L. Batchelor, 
Victoria; R. S. Twining, Gordon Head, 
B.C.; E. Livesay, Sidney, B.C. 


% cumulative, payable June 


Broder Canning Co. 


Broder Canning Co., with head of- 
fice at New Westminster, B.C., oper- 
ates eight canning plants at New West- 
minster, Kamloops, Chilliwack, Kel- 
owna, Edmonton and Medicine Hat. 
Canned vegetables are marketed under 
the trade name, “Royal City.” The 
company was formed in 1917 to take 
soot the original company founded in 
Capitalization— Authorized Outstanding 

Pref. 7% cum. $300,000 $150,000 

(Par $100). 
mmon 192,900 


Dividend Record— 
Preferred: 7 per cent per annum, cumu- 
lative from t. 1, 1929; payable Jan., 
Apr., July and Oct. 1. 

Officers and Directors— 
R. R. Broder, pres. and gen. mgr.; V. F 
Broder, sec.-trens.; H. C. Wade, asst. 
mgr.; C. W. Moore, sales mgr.; L. A. 
Lewis, Mrs. V. F. Broder, New West- 
minster; C. H. Reed, Vancouver. 


financial - 


loans secured in Canada. The com- 
pany now has practically no liabili- 
ties in the United States and it, is 
understood that the loans now out- 
standing in Canada will be funded 
by an issue of long term bonds 
w market conditions are suit- 
Funding of these’ loans would 
leave the company with a good 
liquid position and earnings of the 
company during the last six-years 
wo indicate that bond interest 
can be earned by a wide margin. 
One of the chief wholesale dis- 
tributors of groceries in Ontario, 
the company was formed in 1925 
when some 23 wholesale grocery 
companies thro _— the province 
were acquired. To some extent the 
company is engaged in manufac- 
carte and is also interested in the 
re field. Physical volume of 
sales_is understood to have shown 
satisfactory increase over the. past 
year although decline in prices of 


National Grocers Co. showed a 
Divide 


Ernada| the y 


ture of cellophane in this country 
is being carriéd on under speci 
arrangement: with Du Pont 
phane Co, 


ello- 


commodities has caused some re- 
duction in dollar volume. While 
the company earned preferred divi- 
dend requirements by some margin, 
in 1931-1982, as in previous Years, 
it would seem probable that no divi- 
dends will be paid until current 
loans are refunded. ; 
Cee Authorized Outstanding 
om. (n.p.v.) 300,000 shs. 296,862 shs. 
2nd pfd.7% eum.  §,500,000° 2,953,200 


($100 = 
Fanded Debt— 
The “a gold notes were redeemed Aug. 
46, - 7 


Second Preference: Entitled to 7 per cent 
per share per annum, cumulative, pay- 
able quarterly, Jan., April, July and Oct. 
1. Initial dividend of 1 r cent paid 
Jan. 1929, followed by similar payments 
July, 1929; Jan.. 1930 and July, 1980. 
No dividends paid from that date until 
$1.75 per share paid Oct. 1, 1931. None 
since. As at June 30, 1931, the dividends 
were in arfears approximately 40 per 
cent. 
Officers and Directors— 

Officersa—A. M. Woolnough, chm.: 
Archie Foster, pres. and gen. mgr. ; John 
Medland, vice-pres.; T. H. Kinnear, sec.- 
treas. 


Directers—A. M. Wool h, Archie 
Foster, John Medland, T. H. Kinnear, 
David Biain, Toronto; M. D. Lemon; W. 
G. McLauchian, sh. a 
Major, Ottawa; J. H. Simpson, Guelph; 

_ Hon. George Gordon, North Bay; W. H. 

Kenny, Sarnia. 
| Times Bond Interest Earned— 
Yr. End. June 30: 1932 


1931 1930 
5.91 


467 4.71 


7.04 © 9.10 
1.75 Nil 3.50 
021 0.09 0.21 


paid. 
*After deducting full year’s second pref- 
erence dividends. 


Dividends 


79,148 
74,254 
168,396 
152,834 
26,734 
51,681 


Sugar Refining 


ACADIA SUGAR 


Betterment in Position Seen 

. in Resumption of 

Dividends 

Acadia Sugar Refining Co. has 
steadily improved its position, with 
the ap that dividends have again 
been distributed on the preferred 
stock which at January 1 last was 
23 P ad cent in arreers. 

pplication of the Dumping Act, 
together with an improvement in 
e raw sugar market, has enabled 
this company, as well as other oper- 
ators in the refining industry, to 
steadily bring about an improve- 
ment in their operating position and 
power. 

The management, not forgetting 

the serious set-back which the com- 
y received -following the col- 

ipse of the sugar market in 1920, 
has been careful to build up a strong 
sition before makin 

ion on the capita 


Authorfsed Outstanding 
$1,600,000 $1,500,009 


1,500,000 1,500,000 


any dis 

stock. 

= cum, 
Par $5 and £1. 
Par and £1. 


6% ist mtge. 8. F. bonds, due 1946, out- 
standing $2,200,000 ; 7%, -~ mtge. 8. F. 
bonds, 1 outstanding $664,333, 


Dividends: Preferred, 6% cumulative, 

15; paid regularly 

. 15, 1980, and 1% paid on ar- 

Dee. 1981 and June 1932; dividends 

on old stock were regularly from 

1904 to 1916, none thereafter; in 1926, 

shareholders re-organization of 

capital and ition of new stock in 

lieu of arrears of dividends; none paid 

on new stock until Dec., 1930: Common: 

dividends paid on old stock from 1904 to 

1915; none since. 

Officers and Directors— 

Officers—J. McG. Stewart, pres.; D. 


Cc . 
ard, J. McG. Stewart, D. R. x 
0. E. Smith, W. A. Black, Halifax; J. 
Mitchell, J. B. Ramsay, R. Thom, Glas- 
gow, Scotland; Hon. T. W. McGarry, 
Chase A tatevet Coens 
mes nteres 
Jan. 2 Jan. 3 Dec. 28 
Yr.. ended: 1932 1931 192 
Before deprec. .. 3.71 2.64 2.0 
After deprec. ..._ 2.08 1.49 1.00 
rn. per Div. Record— 
Pref. : -. $0.61 - $0.29 
Paid 0.30+0.05° 0.15 
Common: 0.26 eee 
None paid. 
tEarnings calculated before making pro- 
vision for arrears in preferred dividends. 
*Before provision for arrears (other than 
those actually a but after full preferred 
dividends for the period. 
*Paid on account of arrears. 


Canned Salmon Imports 
Graded and Inspected 


By order in council ciauses have 
been added to the regulations sees 
ing the inspection and grading of 
oalteed by which imported canned 
salmon have to pass exactly the same 
tests and submit to the same two 
grades as do salmon caught and pack- 
ed off the Pacific Coast of British 
Columbia. It is further provided that 
all shipments of canned salmon must 
enter through a British Columbia 
port only. |, : s 

Imported canned salmon, which is 
found not up to the first quality of 
British Columbia salmon but which 
is still sound, wholesome and fit for 
human food, must have the words 
“Second Quality,” clearly imbossed 
upon each can. First quality salmon 
is naturally approved but anything 
below first and second qualities will 
not be cleared for importation but 
mer be returned to the shipper. 

his is not because imports of 
salmon have been important as yet 
but simply to place all goods pro- 
duced in or imported into Canada on 
the same basis. All canned fish im- 
ports in the 12 months ending August 
31 last did not reach $1,000,000 while 
exports of canned salmon alone ex- 
ceeded $5,000,000. The United King- 
dom took the lion’s share of canned 
salmon exports, and in the preceding 
year took more than $7,500,000 in 
value. 


ATLANTIC SUGAR 


Control of Property Passes 
' to New Hands—Dividends 
in Prospect 


Control of Atlantic Sugar Re; 
fineries Ltd. passed, during thé 
year, into new hands. An offer 
was made to the shareholders b 
the General Sugar Refineries 
which provided that the holders of 
the preferred stock would receive 
one share of A preference stock and 
$82 principal value ten-year de- 
benture stock for each preferred 
share held, while holders of the com- 
mon stock were offered cash 
for each common share held, This 
offer was accepted by the share 
holders on June 10 last. 

Capitalization of the new com- 
pany, which incidentally changed 
its name back to Atlantic Sugar 
Refineries, consists of $911,102 of 
5 per cent debenture stock, 11,111 
A preference shares, 40,000 B pref- 
erence shares, 160,000 no par value 
common shares outs . The 
$70,000 first mortgage bonds of 
Atlantic Sugar Refineries Ltd. (old 
company) will be disc e 
= pet cent general mortga: 

1 be assumed as the se 
of the new company. 

It is understood that as a result 
of this deal arrangements will be 
entered into with the general mort- 
gare bondholders whereby the sink- 
ng fund on that issue can be ac- 
celerated and instituted on the 
capital stock of the new company. 

e financial statement of the 
old company reflects a strong posi- 
tion, with earnings more than suf- 
ficient to take care of dividends on 
the capital stock. oe the 
restrictions in the trust sur- 
rouneing the general mortga 
bonds, it has been impossible in 
past for the company to make any 
payment on its capital stock. 

(Old Company)— 


Cepitalization— Authorized Outstanding 
Pref. cum. conv... $1,611,100 $1,111,100 


Par $100. 
Common, n.p.v. .. 78,889 shs. 78,889 shs. 


or issue 


, Funded Debt— 


5% gen. mtge. bonds, due 1941, outstand- 
ing $3,551,247. 

(New Company)— 

Capitalization— To be Outstanding 
Preference “A,” Par $100 .. 
Preference, “B,” n.p.v. ..... 

Common, 
5% deb. 

Officers and Directors—(New Company)— 
P. R. Gardiner, Toronto, pres.; S. A. 
Hayden, Toronto, sec.-treas., and T. J. 
Dillon, New York; D. H. McDougall and 
L. N. Dupuis, Montreal, directors. 

(Old Company)— 

Times Bond Interest Earned— 

1931 1930 
Before deprec. ... 5.89 5.78 
After deprec. 3.81 3.74 

Earnings per Share and Dividend Record— 

Pref.: Earned ... $35.21 $44.83 $10.67 
None paid since 1920. 
Common: Earned* 3.97 5.33 0.50 

None paid since 1920. 
*Arrears on preferred stock not taken 
into account, a full year’s preferred divi- 
dends having been deducted, however, be- 
fore calculation made. 

Market Record— 

*1932 
| ee 


Common .. 30 
Preferred . 120 


*To Oct. 13. 


> 
“Retail Trade in Lethbridge 

There were 196 retail stores in 
Lethbridge in 1930 with sone of 
$8,121,500, 806 rsons employed 
payroll $977,100. The food group had 
47 establishments with $1,364,900 
sales, 128 employees, payroll $183,- 
700. Seven places of amusements had 
a revenue of $125,700. Of the retail 
stores 152 were single independents. 


Making Ink in Canada 
There are 370 persons employed in 
the making of ink in Canada. Their 
output was valued at $2,309,062 in 
1931, a little less than last year. 
Printing ink accounted for $1,787,304. 


1929 
3.58 
1.65 


1931 1980 
. xH > BCG 
16 387 123 173 4 
92 105 793 81 380 


'|LAWRENCE FLOUR |Dom. aiguare 
n 


‘ PLACES COMMON 


DIVIDEND BASIS} 


Seale Pp ae a tener 4 
| Earnings Last Year Higher| moNTREAL--Dominion Square| Outlook Improved For 


Common Earned $2.39 


a Share 


Our Own Correspondent 
MONTREAL Following an in- 


‘| crease of 20 per cent in earnings 


for the fiscal year ended August 
31, 1932, directors of St. Lawrence 
ur ve placed the com- 
mon stock, of which there is $1,200,- 
000 ey on an annu 
dividend basis of $1.50 a re. 
Erne of 37% cents a 8 y 
made. on November 1; the first 
distribution on the common since 
February, 1925. 
Earnings last year were $107,- 
838 compared with $90,266 in the 
previous period. After all charges 
profits were equal to $2.39 a share 
on the common against 2 in the 
receding year and $3.11 in 1930. 
Pregerred dividends have 
maintained without interruption 
since 1914. 


Profit and Loss Figures 


Followi is a comparison of 
profit and loss for the past three 
years ended August 31: 

1981-432 1990-01 1929-30 


$ 
90,266 105,017 
4,823 4,860 


85,443 
40,250 
45,198 
6,656 
38,587 50,274 
18,000 18,000 


seeeees 26,587 _ 37,274 
-++ 369,846 844,809 807,035 


. & L. Bal .. 398,587 369,846 344,809 
Working capital position compares as 


follows 
yous 1930-31 1929-30 


Curr. assets .... 787,119 760,388 649,856 
Curr. Habs, ... 240,891 265,125 213,024 


Work. capital . 546,228 505,218 436,332 
Liquid Position Better 

Improvement in working capital is 
due to increased receivables and in- 
ventories and lower bank loans. In 
assets, accounts receivable are higher 
by $26,000 at $218,286 and inventories 
at $231,233 show a gdin of $82,000. In- 
vestments are lower by $33,000 at 
$208,000 and sundry debits are up $10,- 
000 at $107,723. Real estate and ma- 
chine m1 saeee at Pn aN. an = 
crease 0 and property an‘ 
goodwill at $930,224 is unc anges. 

In liabilities bank loans have been 
reduced by $10,000 to $222,616, pay- 
ables af virtually unchanged at $15,- 
764 and sundry credits are lower by 
$5,000 at $505. During the year there 
500 of first mortage bode havtes 

of first mortgage bonds, leav 
$74,500 outstanding Be 

In his remarks to shareholders at 
the annual general meeting, D. A 
Campbell, a of the company, 
stated that business in the first month 
of the current fiscal year was satis- 
factory. 


Bicycle Output Declines 
During Past ‘12 Months 
There were 18,429 bicycles manu- 
factured in Canada in 1981. These 
were valued at the factories at $485,- 
636. Men’s bicycles numbered 17,319 


valued at $458,631, and women’s and 
children’s totalled 1,110 valued at $27.- 


A 


100,157 
40,250 


59,907 
9,638 


28,741 


in 19380 


005. 
Bicycles anufactured 
totais 26,896 and had a value of | has 


will | P® 


been First mortgage bon 


- | decrease, 


Pays Interest 
Due October 1 


Corp. has erreumes Vive its jun- 
ior security hol for the imme 
diate payment of the semi-annual 
first mortgage bond interest which 
was due and payable October 1, 
1932.: The company was allowed 30 
days to meet its obligation under 
_ terms of - a. a 

‘ayment of interest is not sur- 
iiatear in view of the substantial 


cash equity in the property. There 
a are conatending 000,000 of six 


r cent first mortgage bonds but 
it has been estimated that there is 
an equity of more than $3,000,000 
in the enterprise over and above 
the first mortgage bonds outstand- 


ing. 
fi is stated that Dominion Square 
Corp. Building is presently 
its operating costs, taxes ap- 
tely three-quarters of its 
interest. 


RETAIL PRICE DROP 
DUE TO FOODSTUFFS 


Meat and Potatoes Show 
Declines at Sep- 
tember 1 
Despite the upward seasonal trend 


in the price of a number of food items 
and fuel, the index number for retail 


aereen, rents and cost of services| 493] 


ropped ay, at September 1, from 
the beginning of the previous month. 
On ‘the basis of 1926, equals 100, the 
index for September was 81.3 ‘com- 
pared with 81.5 at August 1, aceording 
to the calculations made by the Do- 
minion Bureau of Statistics. 

Many food prices were lower, meats 
of all kinds with the exception of 
fresh pork;and potatoes heading the 
list. These losses were partially ab- 
sorbed by inereased prices for break- 
fast bacon, fresh pork, eggs and but- 
ter. : 

Compared with a year ago, food 
prices are generall ween 10 and 
30 per cent down. For example, roast 
veal has dropped 20.6 = cent, eggs 
15.5 cent, cheese 13.5 per cent, 
bread 11.1 per cent and tea 16.8 per 
cent. Butter and sugar have- made 
smaller declines, the pefcentages 
ing 8.2 and 4.8 respectively. 


Only Maritimes Maintain 
1931 Butter Production 


Creamery butter production in Can- 
ada during August amounted to 24,- 
705,968 pounds, a decrease of over 
8,000,000 pounds, or 11.2 per cent from 
the same month of 1981. Only Nova 
Scotia and New Brunswick recorded 
increases, the former being up 44 

er cent to 651,000 pounds and the 
atter 28.3 per cent to 427,443 pounds. 

Saskatchewan showed the largest 
falling from 2,482,565 
pounds in August, 1931, to 1,885,708 
pounds this year, a drop of 24.0 per 
cent. The other two rie Provinces 
also dropped approximately 20 per 
cent. Ontario was down 4.9 per cent 
and Quebec 11.6 per cent. 

For the year to date the total pro- 
duction amounts to 147,353,003 pesnds 
compared with 155,998,966 pounds 


Ship Boxes to Jamaica 
Said to be the first time that cases 
for citrus fruit have been shi in 
=e quantities f the 
Wilson Box Com at Saint John 
just forwarded a signment of 
some thousands to Jamaica. 


At Your 
‘Finger Tips... 


Your finger tips command complete 


tion on HUNDREDS of Canad 
FINANCIAL POST CORPORATION SERVICE. News cards 
issued daily keep you up to date at all times. 
Security dealers, individual investors, banks and trust 
companies find this service a genuine economy of time and 
money as only two cards give the whole story of each com- 


The 


pany. Send for details. 


Financial Post 


Silver Fox Fur 


From Our Own Correspondent oe 
MONTREAL, — Holt, Renfrew ~ | 
and Co. is entering its busiest gag. 
son of the year but those closets 
the company state that until tall 
and winter buying really gets 
der way it is not feasible to h tee 
any estimates as to the outlook, ~ 
It is understood there has beng 
seasonal upward turn in sales but 
rs is yet too early to judge the fy. 
re. 
The company’s main revenue ig _ 
derived from fur sales. It has pad “3 
in this business for nearly one hun. | 
dred years though operations 2 
become more widely dive 
during thé present century; : 
four stores now carry complete 


es 
M 
ai 


lines of dress wear. 
Silver Fox Outlook Better — 
Observers of the silver fox in~ 
d see a highly imp 
look for the 1932-1933 season. Holt, 
Renfrew operates its own silver fox 
mand he, position: of thes 


rices have been risin 
Sinse the abnormally a levels iy 


; ; me 
Holt, Renfrew has felt the ef.) 
fects of restricted | ; 


preferre 

of $1418 

profit and loss 
Pref 


arte. 
maintained. Common dis 
were ree a 1930 : 
payments o cent ‘since 
Balance sheet as the end ‘of 


ras was fea by a 
iquid position. 


after 


928, 


From Our Own Correspondent E 
MONTREAL — Buywell Food Man 
kets Ltd. has ina ed dividends — 
on its first prefe stock at the rate ~ 
of 7 per cent per annum, with initial | 
geasteriy dividend made on Oct. 154 
to shareholders of record Sept. 30. 

J. H. Magid, manager 
Buywell Food ets, states 
earnings in thé dull summer mon 
of this year were sufficient to co 
the dividend requirements on 
first preferred shares by a margin of 
3.4 times. Another favorable devel 
ment was the realization of a s 
stantial profit on the sale of prope 
ties that’ were wired from § 
ford’s Ltd. early this year. When 
eapital profit is added to ea r% 
Buywell Pood Markets covered .it 
first preferred dividends 17.7 timeg 
over, or in other pote earnings 
operations and capital account : 
covered the full year’s dividend rev 
quirements 4.4 times. 4 
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Insurance jfor Buyer and Seller 


SSING CLIENTS 
USE COMPANIES 
NNUAL CAMPAIGN 


* da-Wide Search Un- 
artaken for Industrial 
_ Policyholders | 


weeks ago officials of the 
tan Life Insurance Co. 


or missing holders, of 
ystrial policies. 
he list this year contains 3,000 
nes ‘has been sent to com- 
sy. representatives and news- 
ep editors in all parts of the 
wey in-a dominion-wide effort 
ate these people. 
- One in 800 Lost 
flere are 2,400,000 industrial 
we on the books of the com- 
is means that roughly one 
800 is lost despite the 
rts of the company to fol- 
whereabouts of its policy- 
it the time they cease pay- 
r last — FE 
ilar percen of loss is 
gnced by the London Life on 
“Mialler ‘scale. London Life has 
mething.like 425,090 industrial 
sles on its books and its as 


due to each varies for the 

part between $10 and $60. 
he list is made up of industrial 
ieyholc who ceased paying 
Many years ago bu 
were continued in 


i> tie fal aancunt or a re- be 


sum under automatic paid-up 
of the policy. At the time 

piders cease to poy pre- 
an official of the Metropol- 
Life explained to The Finan- 


a complete list of which is 
and given to the company’s 
view of depressed 
conditions the compan 
rward an especi 
ft to ene, Sees wallevneidees 
-gough co-operation o 
per editors in the matter. 


“s . 


year the com 


0N 


these _— In Edmonton, 


or st of 20 names 
and the next morn- 
, of these people came into 


pany’s district office there 
the mena which needless to 
greatly appreciated. _ 
a er y of policy- 
the experience of the Lon- 
Life another leading industrial 
any in the Canadian field, is 
$0 widespread. According to an 
a] of this company it is rarely 
lders become lost while 
. Most cases oc- 
when a policyholder ceases to 
and then moves 


ad 


however, the 


that by the Metropolitan 
and the efforts of the com- 


oe dmen who use it for can- 
iss i ted. 
- “We have really established a fine 


_ vecord in this regard,” The Finan- 
: Post was told, “so the problem 


not become one of any magni- 
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Protection afforded 

a Policy with . 
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Ontario Insurance 


Agents 


Favor Premium Financing 


Through Outside Company 


Executive Will Probably 
Sanction Proposal of ° 
Detroit Concern 


ANNUAL MEETING | 


Fire and Casualty Men Hear 
Addresses From Insur- - 
ance Leaders in 2-day 
_ Convention 


Installment financing of insur- 
ance premiums was a chief topic of 
discussion when 400 insurance men 
ga last week for the 12th 
annual convention of the Ontario 
Fire Casualty Insurance 
Ageats 78 gee = Sone. 

special committee of the‘ as- 
sociation appointed to stud 
matter under the chairmanship of 
John T. Truman, newly-elected 
president of the association for 
933, had prepared a report for 
submission to the convention and 
favorable to the creation of some 
type of finance company which 
would operate this newest wrinkle 
in the fire and casualty business, 
on behalf of the agents. Two 
weeks prior to the meeting, how- 
ever, C. S. Fitzpatrick, president 
of the Underwriters Acceptance 
Corp. of Dettoit approached the 
executive urging that his company 
é officially sponsored by the asso- 
ciation. In return for such spon- 
sorship the company offered to 
confine its activities to member 
agents and joint stock companies 
enly, in Ontario. 
ould Form Canadian Company 

At the opening luncheon of the 

association, Mr. Fitzpatrick ad- 

the members outlining his 
proposal to form a Canadian com- 
pany to be know.: as the Under- 
writers Acceptance Co. of Canada 
which would handle only stock 
company business and afford insur- 
ance “credit” facilities to all mem- 
bers of the association at a cost of 
5 per cent of the amount of the 
note. He asked the endorsement 
of the association and sought the 
exclusive right to handle the pre- 
mium finance buSiness of the asso- 
ciation m 6 

No definite action was taken, the 
final decision being left in the 
hands of the executive committee 
with power to act. According to 
H. E. Rose, retiring president. of 
the association, the committee felt 
this to be the best plan studied to 
‘date, in that it was a straight bank- 
ing proposition, not involving 
either the company or the agent as 
far as liability was concerned. 

Object to Lawyers. 

Report of the executive submit- 
ted by H. E. Rose, commented on 
matters which had been engaging 
the attention of the members dur- 
ing the year. Prohibition in re- 
gard licensing lawyers as insur- 
ance agents was thought to be a 
matter of legislation rather than 
regulation and the Law Benchers 
of Upper Canada are to be ap- 
proached by the executive in this 
regard; the matter of whether the 
agent or the company owned re- 
newal business on premiums ob- 
tained through an agency was dis- 
cussed, as was also the perennial 
question of unfair competition 

rom foreign mutuals and tecipro- 
cals, and the matter of a qualifica- 
tion law for agents in Ontario. 

Qther matters included ‘the an- 
nouncement as to action taken dur- 
ing the year by the executive In 
curbing sale of insurance to pro- 
vincial government employees by 
fellow-workers. This practice was 
immediately curbed by the Aftor- 
following the protest 
of the association, it was reported. 
Uncomplimen words were also 
said co famous Singer 
me the women legisiat oa 
0 islature an 
which provided penalties for com- 
panies discriminating against ap- 
plicants for racial or religious 
reasons. This legislation was char- 
acterized as iniquitous by the presi- 
dent in his report. 

; i Report 


‘* A’ report on the operations of 


‘| the Advisory Board was submitted 


by Charles Johnson, agency offi- 
cer of the Ontario Insurance De- 
t. Some 42 meetings were 

ed in the past year at which 391 
applications for licenses or renewal 
of licenses on the part of insurance 
agents, were heard. Of these, 83 
were ae outright and four 
conditionally; 67 were withdrawn 
king the rec- 
ommendation and 24 were with- 
drawn by the applicant; 213 appli- 
cations were declined’ by the super- 
intendent following the recommen- 
dation of the boa An additional 

es were terminated dur- 
‘ing: the year by the yarious com- 
panies, thereby resulting in the 
automatic suspension of the license. 
In all 475 persons were declined 
the right to enter or continue in 
the insurance’ business during the 
year. The board is under the chair- 
manship of George M. Orr, To- 
ronto. : 

In commenting on prosecutions 
under the Insurance Act against 
agents which have taken place 
during the year, Mr. Johnson noted 
that 15 prosecutions were obtain- 
ed, mostly against persons who had 
continued to act as agents with- 
out authority or after suspension 
of their license. One case of re- 
bating had occurred, judgment for 
which was still pending. The 
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_JOHN T. TRUMAN 
Of Hamilton, elected president of 
the. Ontario Fire and Casualty 


Agents Association for 1932-33 at 
the annual meeting held in Toronto 


last week. 


accused had ‘put in the plea that 
the section of the Criminal Code 
under which the prosecution was 
laid, was ultra vires. 

Three Finance Plans 

As to installment financing of 
insurance premiums, three plans 
were discussed by the convention. 
First came the proposal for an 
agency corporation similar to the 
one operated in New York.State by 
Albert Dodge, of Buffalo, chairman 
of the executive committee of the 
National Agents Association in 
the United States. During the year 
an exhaustive study of this plan 
had been made by the committee 
headed by J. T. Truman and until 
a week or so prior to the conven- 
tion, the committee had decided to 
recommend this plan as the most 
suitable available. 

Then two weeks ago the com- 
mittee was approached by officials 
of the Underwriters’ Acceptance 
Corp. of Detroit and as a result of 
their brief the committee greatly 
modified its report which was to 
have gone on recard as favoring 
a premium Spent 5 anization 
owned and operated by the agents’ 
association. Underwriters’ Accept- 
ance Corp, was created about a 
year ago agd has been in business 
for four months. It plans to start 
a Canadian company which if 
given the sanction of. the agency 
association will handle only joint 
stock company insurance for mem- 
bers of the association. 

Representations were also made 
on behalf of the Insurance Pre- 
mium Finance Co. of Toronto but 
it was understood that the rates 
offered by this company were al- 
most double those of the U. S. com- 
pany. The company’s rates have 
since been drastically reduced, it is 
understood. 

The executive has been left 
with power to act in the matter 
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dealing with questions of sub- 
stantive insurance law and prac- 
tices and the other which seeks to 
ascertain the applicant’s concep- 
tion of the duties of the office to 
which he aspires. Since July 1, 
119 applicants have taken the test, 
said Mr, Cullen of which 65 per 
cent or 77 were successful. ; 

This matter of compulsory quali- 
fications for agents was further 
discussed by A. Leslie Ham, man- 
ager of the Canadian Surety Co. 
He told members that such a law 
could only be “justified on the 
grounds of public policy, but 
argued «that it'-was unfair that 
agerits ‘who’ had‘ given a of 
study to.their work should have to 
face: competition from those tem- 
porarily Leumamotoved or who 
through family connections were 
able to control’a certain amount 
of business. No direct action on 
this matter was taken by the con- 
vention but the question was placed 
in the hands of a’ special sub-com- 
mittee of the Insurance Confer- 
ence committee which will attempt 
to bring, together compan and 
agency viewpoints, before the as- 
sociation takes action, 

‘At a final luncheon the confer- 
ence was addressed by J. P. Bick- 
ell, Registrar of Motor Vehicles 
for Ontario who outlined the re- 
sults of two-years of operation of 
the Ontario Financial Responsi- 
bility Law; by B. Arthur Dugal, 
Superintendent, of Insurance at 
Quebec who talked on the credit or 
free insurance evil and by G. D. 
Finlayson, Federal Superintendent 
of Insurance who outlined various 
features of the new federal insur- 
ance law. 

The nominating committee of 
the association met behind closed 
doors and elected John T. Truman, 
of Hamilton, president for 1932- 
83. Charles Priestman, of To- 
ronto, was re-elected secretary- 
treasurer. 
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Panies Impose Test 


On Life Companies 


Problems of Policy Loans and Cash Surrender 
Values Come to Light For First Time in Major 
_ Depression of 1980’s, Says Actuary — 


Foremost on the agenda of the 
fall meeting of the Actuarial So- 
ciety of America lield at Ottawa 
last week was the paper by- M. A. 
Linton, president of the Provident 
Mutual Life Insnrance Co. of 
\Pennsylvania. Under the title 
“Panics and Cash Values,” Mr. 
Linton traced the record of life 
insurance down through the:major 
depressions of recent’ years and 
pointed to the elements of danger 
which lay in the heavy drain on 
company reserves through increas- 
ing demand for policy loans and 
cash surrender values, particularly 
when companies failed to provide 
adequate surrender charges. 

“As Mr. Linton discusses authori- 
tatively some of the “most difficult 
questions facing life insurance 
companies today,” The Financial 
Post reprints the major portion of 
his address for the benefit of its 
insurance readers, 

First Prolonged Test 

“The depression of the 1930’s,” 
he said, “is supplying the first pro- 
longed test of the guaranteed cash 
and loan provisions of life insur- 
ance policies. What happened in 
the panics of 1907 and 1921 were 
but passing showers to what has 
happened in the past three years,” 
he pointed out. “Since October, 
1929, the rains have descended, and 


the floods have come and appar- 
ently the house has been founded 
upon “the rock. The: amount of 
damage has been omasingly small. , 
‘+ “A large proportion of the life in- 
surance now in force has been’ sold 
with the understanding that the re- 
serve. or investment element would 
provide @ sure source of ready cash 
available in times of emergency when 
everything else failed. ‘ During the 
Tast three years this aspect, of life 
insurance has undergone an aageee- 
sive-test. Multitudes of policyholders 
have had to fal] back upon their in- 
surance reserve and have found that 
it alone of all their possessions was 
instantly available, one hundred cents 
on the dollar. In consequence the 
value of life insurance as an anchor 
to windward will be stressed with 
greatly increased vigor when the de- 
préssion has passed. It. is being so 
stressed now, but the results will be 
much greater after the nation’s pur- 
chasing power has been restored. 
“This emphasizes the problem of 
octing, Se demand for cash and Joan 
values a future major depression 
when perhaps the average age of the 
life insurance in force will be sub- 
stantially greater than it fortunately 
is in the 1930’s, The present depres- 
sion followed a rapid development of 
life insurance sales so that reserves 
were relatively small compared with 
the cash income of the companies. 
The story might have been different 
if the sale of life insurance had been 


(Continued on page 19) 


Current Events in Banking World 


AWARDS GIVEN 
FOR D. R. WILKIE 
AND C.B.A. ESSAYS 


J. C. Ingram Wins Wilkie 
Prize—B. of N S. Men 
Win Junior Class 


J. Clarence Ingram, of the Win- 
nipeg branch, Canadian Bank of 
Commerce, and G. N. Roberts, of 
Bank of Nova Scotia, Edmonton, 
have been declared first prize win- 
ners in the D. R. Wilkie and Cana- 
dian Bankers’ Association essay 
competitions for 1932. Mr: Ingram 
is the winner of the D. R. Wilkie 
or senior competition and Mr. 
Roberts heads the list for the jun- 
ior or C. B. A. award. Each award 
carries with it a prize of $100, 

Second and third awards in the 
D. R. Wilkie essay were won by 
H. G. Macdonald, of the St. John’s, 
Newfoundland, branch of the Royal 
Bank and by'C. F. Basham of head 
office, Bank of Montreal, respec- 
tively. In the C. B. A. competition, 
John B. Brownlee, of Woodbridge, 
Ont., branch, Bank of Nova Scotia, 
came second and J. S. Burchell, 
another Bank of Nova Scotia mar 
at Avenue Rd. and St. Clair branch, 


Toronto, came third. The C. B. A. | 


essay was thus a clean sweep for 
the Bank of Nova Scotia, all three 
awards being won by B. of N. S. 
men. Second prize’ in each group 
nets. the winner $50 and third prize, 


and general opinion among mem- | $25 


bers is that it will report in favor 
«. the Underwriters’ Acceptance 


Plan Outlined . 

Under this plan, down payment 
required on annual policies is 20 
per cent of the premium which is 
retained by the writing nt. The 
anes 80 per cent of the note 
is cove by a single note form 
signed by the assured with sched- 
ule of policies on the reverse side. 
First payment of 10 per cent of 
the amount of the premium is due 
25 days after the policy becomes 
effective and the remainder in 
seven monthly installments of 10 
per cent. The service ch 
5 per .cent of the amount o 
note, payable in advance. 
minimum service charge is $4, 

Typical example of the com- 
panys’ charges, follows: 

Total premium , 
payment 20% ...... qeecteccs 
Amount of note 
Payable in 8 mon 
ice charge, 5 4. 

Many leading insurance officials 
addressed the association during 
its two-day meet. J.mes J. Mc- 
Grath, chief of the rating bureau 
of New York state insurance de- 
partment described the operations 
of the rating bureau system in his 
state and pointed out that the in- 
surance business is one field where 

rice fixing combinations cannot 

e condemned, but where both com- 
panies and the public require such 
combinations under the regulation 
of a state-established agency. He 
characterized: the workings of his 
department as “healthy for the 
business. and . beneficial to the 
public.” 

Another visitor from New York 
was A. L.. Cullen of the New York 
Insurance .Department who spoke 
on the operation of the New, York 
agents’ qualification law which 
came into being last July and 
which requires applicants for a 
license to submit to a personal 
writteri application. Demand for 
this legislation came from the 
agents themselves, he said. Ex- 
aminations are given monthly in 
ten different cities in the state and 
twice monthly in New York. They 
are divided into two parts, one 
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Ordinary Life Insurance” 


1927 1928 


1929 


1930 1981 1932 


000 88,145,000 


ee $86,986,000 $47,569,000 $49,739,000 $45,074,000 $41,188,000 $37,331,000 
Febrpars robe ’ 962,000 | 0 40,180 


35,525,000 39,96 

44,823,000 
46,718,000 
49,581,000 
51,884,000 
49,492,000 


Febrpary . 
‘ch . 42,883,000 
41,631,000 


000 

48,899, 66,647,000 
Total, first 9 months, 1932 
Total, first 9 months, 1931 


47,140,000 43,925,00 
48,066,000 
51,842,000 
50,547,000 


46,945,000 
45,648,000 
41,314,000 
46,227,000 
89,977,000 
85,788,000 
30,066,000 
36,006,000 


49,047,000 
51,649,000 
48,871,000 
54,168,000 
46,505,000 
36,249,000 
88,994,000 
44,527,000 
46,186,000 
000 49,026,000 


83,629,000 
30,998,000 
40,963,000 
34,469,000 
28,370,000 
25,207,000 


eereeeee 


Decrease, first 9 mths, 16.69 ......ccececersessuces saccaced Joe 
Decrease, September, 1932 cae September, 1931, 16% > 


*Companies having in force 84 per cent of total outstanding 


in Can- 


business 
. for, ordinary business only. Figures inelude 
ada as at Jan. 1, 1981. New paid for, ry — iste 


Newfoundland and 
‘ord, Cen 


are 
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Empire Trade Studied 


Subject chosen for the Wilkie 
competition this year was the fol- 
lowing:. “Inter-Empire trade; state 
the possibilities as vou see them Tor 
inter-Empire trade and the result- 
ing advantages to Canada and to 
the other individual members of 
the British Commonwealth of Na- 
tions.” The essay was to be be- 
tween 1,500 and 3,500 words. Mr. 
Ingram’s prize essay was entitled 
“United We Stand.” 

. The C. B.A. essay for 1932 was 
on the subject: “Service to the 
Public: what features of a bank 
attract and hold customers, and 
how can they be developed by the 
local staff.” 

Details of Competition 


The D. R. Wilkie Scholarship is 
open to anyone employed in a 


29, | Canadian bank. It was inaugurated 


some five or six years ago in mem- 


$80./ ory of. the president and general 


manager of the Imperial Bank of 
that name who died in 1914 and 
whose interests had continually 
been devoted towards increasing 
educational opportunities for youn 
Canadian bankers. The second an 
third prizes have subsequently been 
added by the Canadian Bankers 
Association. 

The C.B.A. scholarship is open 
to any person employed in a Cana- 
dian bank who is enrolled in either 
the Associates’ or Fellows’ Courses 
and who is pursuing studies in 
either course. 


Seasonal Dro 
Seen In Sales 
of Insurance 


in Canada and Newfoundland as 


computed by Sales Research 
Bureau of Hartford, showed cus- 
tomary seasonal lag in September 
when $25,207,000 of new business 
was paid for by the 15 reporting 
companies. These companies as at 
Jan. 1, 1931, had approximately 
84 per cent of the total Canadian 
business in force. 

The September figure is 16 pr 
cent below the corresponding fig- 
ure of a year ago and is the smaill- 
est monthly figure reported by the 
bureau since September, 1922. 


Over $30;0000,000 This Year 

Total ordinary business written 
during the first nine months of the 
year has topped the $300,000,000 
mark and is within 16.5 per cent 
of the corresponding total in the 
same period a year ago. 

Sales by provinces and for New- 
foundland in September were: 
Albérta, $1,134,000; British Col- 
umbia, $1,668,000; Manitoba, $1,- 
423,000; New Brunswick, $595,000; 
Nova: Scotia, $850,000; Ontario, 
$10,433,000; Prince Edward Island, 
$87,000; Quebec, $7,757,000; Sas- 
katchewan, $1,076,000; Newfound- 
land, $184,000. 


Sales of ordinary life = 


Banker Suggests 
Drastic Revision — 


To N.S.F. Laws 


Revision of the Criminal Code, 
even more drastic than that pro- 
posed by retailers and published 
in a recent issue of The Financial 
Post, is suggested in a letter re- 
ceived from a Canadian banker. 

It is the opinion of this banker 
that the fixing of a five-day limit 
in which the drawer must make 
good a cheque which has been re- 
turned N. S. F. or be liable for 
prosecution under the Criminal 
Code, as suggested by retailers, 
would merely fix a time limit for 
these unauthorized loans made by 
the unscrupulous. He suggests 
that in any revision which would 
curb the evil it will be necessary 
to allow no days of grace. 

Addition of a clause making it 
illegal to again present a cheque 
for payment once it has been re- 
turned because of lack of funds, 
compelling the drawer to remit by 
money order or certified cheque, 
is also suggested in the letter, the 
complete text of which is as fol- 
lows: 

In reading the views expressed in 
your paper regarding the N.S.F. evil, 
one draws the conclusion that in the 
majority of cases failure on the part 
of drawers to provide funds has been 
purely unintentional, and that the 
oversight will be remedied immedi- 


| Foreign Exchange 


IGH mark for the ager was set by 
H the Canadian dolla? in trading on 
October 17 when considerable 
amounts changed hands in New York 
at 93%, and although there was some 
weakness toward the close and the 
final quotation was 92 3-16, this was 
only 5-16 below the previous high 
close for the. year recorded on 
October 15. ; , 

Two factors are being given 
credit for the strength of the past 
week, the tariff changes tabled at 
Ottawa on Thursday, October 13, and 
the continued large exports of wheat 
and increasing credit. balance of 
trade as shown in: the import and 
export returns for September also 
made public last week. 


Wwi regard to the tariff changes 
it is stated that over a period o 
time Canadian industries will gain 
and naturally those of the United 
States will be the losers. A wider 
export market in Great Britain is 
assured to Canada, where she wil] not 
only be in competition with the United 
States but will obtain considerable 
imports which formerly came from 
the latter country. 

The wheat situation seems to be 
clouding with a combination of price 
weakness and the pronouncement by 
the United States that steps are being 
taken to enter the world wheat 
markets. If the’: United States 
ersists in this attitude and throws 
er large stocks on a market, already 
dull, the resultant effect on the price 
of wheat can be easily. visualized. 
This announcement: by the: -United 
States is credited in some quarters 
for the retreat of the Canadian dollar 
staged on October 18. 

New York Funds 

Last Year 

High Low 


High Low 
( Premium) 


(Premium) 


12 5-8 
18 1-4 
13 1-8 


91-16 
a: 
6 1-2 


Sterling, Francs and Lire 
Close Demand in New York 


‘ Sterling Francs 
3.92 


3.92 5-16 

3.92 3-8 

3.92 11-16 
3,92 18-16 5. 


Close Demand in Toronto 
Oct. 3 Oct. 8 

Italian .... 5.633 63 
German ... 26.17 
Belgian ... 15.24 
-. 26.26 


Oct. 17 
5.55 
25.78 
15.07 
25.82 


15.28 


Japanese 26.20 


ately the offender’s attention has been 
drawn to the matter. Every experi- 
enced bank manager knows that such 
is not the case, except perhaps. in 
rare instances. In ninety cases out of 
a hundred the party drawing such a 
cheque knows positively that he has 
not sufficient balance to his credit, 
and in a large percentage of cases 
he has no intention of exerting him- 
self to provide funds until notified 
by his bank (if they are thus oblig- 
ing) that the cheque is in their haoda 
for payment. 

Many merchants and business men 
merely. adopt this method of sparring 
for time and obtaining a free loan 
for a week dr ten days. Placing a limit 
of five days in which to provide funds 
for a dishonored cheque will not curb 
the evil but will merely fix a time 
limit to such unauthorized loans, It 
appears absurd that a bank should 
feel called upon to notify a customer 
that his cheque had been presented 
for payment, when such an event was 
inevitable from the moment that the 
cheque was signed and despatched. 
Considering the regularity of the 
mails and the prompt business meth- 
ods of today, it is not very difficult 
for the average drawer of a cheque 
to determine the date on which it is 
practically certain to reach his bank 
for payment, and the large number 
of cases in which funds are not ac- 
cordingly provided leads one to the 
opinion already expressed. 

So long as offenders are given five 
days, in fact any grace at all, in which 
to protect their bad cheques the évil 
will continue. If some drastic 
in the present law were made whereby 
dishonored cheques once returned 
could not again be presented, but the 
drawer gompelled to remit direct to 
the holder by money otder or certi- 
fied cheque, then the.evi] would be 
greatly curbed and eventually re- 

uced to a minimum. Such a course 

ould, naturally, work a hardship 
upon a small percentage of careless 
individuals who issue cheques be- 
lieving them to be provided for but 
who have made clerical errors in their 


own records. 
Yours ai | 
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Canadian Bank of erce 
announces the following changes in 
staff and branches: 

BAYVIEW & MILLWOOD, Toronto 
——This branch was placed on an 
independent basis on October 17 with 
D. C. IRELAND in Gare. 

ELM CREEK, Man.—Beginning on 
October 21 this sub-agency of the 
Carnab branch will be open for 
business on Friday omy of each week, 

E O. NESBITT, formerly 
manager of the Bank of Montreal at 


¢| Vernon, B.C., has been transferred to 


manage the Owen Sound branch of 
that bank. ‘ 
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Oct. 15, 1931 Oct. 18, 1932 
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Alberta and British Columbia 
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Agents required in Ontario 
Write Eastern Branch, 2 Toronto St., Toronto, Ont. 


THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawanesa, Man. 
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Start Early to plan 
FOR THE YEARS TO COME — 
“An Annuity Contract 


with a strong life insurance y will assure you a | 
stated income AS. LONG AS YOU LIVE 
Such a contract can be bought outright, or by easy 


payments through the 
NEW. PRUDENTIAL RETIREMENT ANNUITY POLICY, 


Choose the age at which you intend to retire, and spread: 
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Mining 


n Mining News 


Personages in Canada 


DAVID LAW HODGES FORBES, M.E., D.Eng. 
President and general manager of Teck-Hughes Gold Mining Co. Ltd. 
: = 


D. L. H. Forbes Discoverer 
| of Teck Hughes Gold Mines 


| His Self-Isolation.Has Detracted from a Greater 
Appreciation of His Genius 


pular impression exists 

that gold mines are usually found 

through freak of fortune such 

as, for example, when that pictur- 

esque figare, the prospector, kicks 
to find it glistening with gol 

is indebted to this hardy 

but while his strike is the 

step toward making a mine it 

those wee to determine 


making pos-| ing 


if | 4 ‘mine- 


ar ind 
s the 
mine manager associates 


e who make a mine. 
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4 ¢ following tabulation gives the 
een since the commencement 
operations. 


Staddcona-Rouyn Mines 
“Btadacona-Rouyn Mines has an- 
that a group of London, 
England, capitalists have been en- 
disted to render financial assistance 
to the pupeny through the efforts of 
Dr. L. J. : eux, agent general for 
the Province of Quebec in London. 
These interests have delegated John 
Hansen to report on the company’s 
y, about one-and-a-half cailes 
south of Noranda Mines, and it is 
understood he is favorably impressed 
“with the physical condition and pos- 
’ sibilities of the property. 
_Previous development work included 
_ sinking a shaft to the 300 ft. horizon 
nd diamond drilling to a depth of 
1,000 ft., oe gold ore averag- 
$9.45 per ton in gold. 
he company has had a financial 
struggle and in July, 1931, increased 
its capitalization through a reorgan- 
ization, offering new shares to exist- 
ing shareholders. This did not meet 
& favorable response and in February, 
- 1932, an option was given on 1,000,000 
| treasury shares to net the company 
) 80 cents per share, This arrangement, 
ee se, werd a geek ng in the 
‘ mer anticipated, which necessi- 
tated further Samael assistance be- 
ing enlisted, 


Ordered Liquidated 


_. A liquidation order has been granted 
r Chief Justice D. A. MacDonald, of 
of the 


innipeg, for the winding u 
The order 


affairs o aon — 
was gran on the application of 
R. W. B. Swail, representing creditors 
and W. S. Newton & Co., were ap- 
pointed provisional liquidators. 

Gem ¢@ Mines was incorporated in 
1928 to finance the development of an 
interesting gold prospect in the Cen- 

- tral Manitoba gold area adjacent to 
' -the Manitoba-Ontario boundary. De- 
elopment was carried to a depth of 

‘50 ft., and last Nevember a 10-ton 
test mill was installed to bulk sample 
the ore with the hopes that recovery 

d pay off the creditors. In De- 
‘tember last two bricks valued at $850 
each were shipped. 

The company has had a financial 
‘Struggle since its inception and the 
last segort showed 3,169,286 shares, 

_ but of the 4,500,000 shares authorized, 


: % as outstanding. 


. . Halifax Harbor Tonnage Gains 
Ton handled over Halifax 
“Harbor Commissioners’ piers during 
the nine months ended tember 30 
“increased by 6,684.8 tons, as com- 
“pared. with the.same period in 1931, 
“the Commissioners announce. Inward 
_ nd outward, 499,391.7 tons have been 
ri since the first of the year. 


i 


Teck-Hughes Gold Mines was 
staked in 1912, but due to the 
es of ore occurrence 
possibilities looked 
less in 1917 an engineer 
to tak 
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phant one of Canada’s most 
prosperous ene es. That 
achievement is the result of his 
persistence and ability. 
Hailed From the Highlands 
Like so many Canadian engineers, 
Mr. Forbes hails from the High- 
lands of Scotland and possesses all 
the dourness of the race. He is an 
individualist who has no time or 
concern for other than cold facts 
and for making a success of his 
gs. His struggle to 
make a mine of Teck-Hughes was 
pursued with a singleness of pen 
se that more or less isolated him 
rom ordinary contacts. His ser- 
vices received signal recognition, 
however, a few months ago when 
he was made president of his com- 
pany, and for the first time since 
1917 his new position removes him 
from the practical environment of 
mine-making to an environment of 
cosmopolitan city life where he 
comes in contact with thousands of 


AIRPLANES BID 
FOR TRANSPORTING 
GOLD FROM MINES 


Complications Offer Prob- 
Jems to Acceptance 
of Lower Rate 


The influence of airplane trans- 
portation as a competitor of ex- 
press companies was recently de- 
monstrated when an air transport 
company made overtures to the 
Ontario Mining Association to 
transport gold from mine to mint at 
a substantial reduction from that 
currently charged by express com- 
panies. 

Ontario gold until about a year 
ago was largely shipped to New 
York for marketing, which involved 
an express charge of $3 per $1,000 
in gold re With the in- 
auguration of exchange on United 
States funds, following Great 
Britain going off the gold stand- 
ard the Royal Mint at Ottawa un- 
dertook to purchase all Canadian 
gold paying, in addition to the pre- 
vailing price of $20.67 per ounce, 
exchange compensation equivalent 
to the rate of U. S. exchange pre- 
vailing, but deducting the differ- 
enee in express charges involved by 


shipment to New York. 


Rate $3 Per $1,000 to N. Y. 

The express rate from Porcupine 
to Ottawa is $2.10 per $1,000 and 
from Kirkland lake $1.80 per $1,000. 
In connection with this rate it is 
Same ae ah to know that only 5 
cents of this amount accrues to the 
railway company for haulage, the 
balance going to the express com- 
pany. This is because of the ar- 
rangements between express com- 
panies and the railway companies 
whereby the express companies pay 
the railway companies by weight on 
the basis of charges for freight. 

The new offer for reduced trans- 
portation by airplane brought up 
an interesting question at Ottawa 
that has not yet been decided. And 
it is a conjecture whether the poten- 
tial saving, if the new mode of 


shareholders who look to him to 
make their investments as remun- 
erative as possible. He is adapting 
himself to his new responsibilities 
with the same enthusiasm and con- 
fidence that has characterized his 
whole professional career. : 
Mr. Forbes graduated from the 
school of applied science in 1902 and 
from the University of Toronto in 
1913 with an M.E. degree. Follow- 
his scholastic career he became 
associated with the iron mining - 
erations of the Mesaba range in 
Minnesota where steam shovels 
were employed for mining opera- 
tions. From the Mesaba range he 
wént to the steam shovel operations 


its | of the Arizona Copper Co., and later 


as construction engineer with the 
Es za Mining 


practising his profession 
as a consulting engineer and as a 


director of the Trethewey Silver ; 


Mines. During that time he re- 


ceived his M.E. degree. In 1914 he} auction 


again entered construction work as 
mechanical engineer in charge of 
work at the Chile Copper Co. 


Reverts to Get New Start 


After successfully climbing the 
ladder to a responsible position with 
the Arizona Copper Co., he reverted 
in rank in Mexico, taking a position 
on the draughting beard in order to 
get established in gold mining oper- 
ations. 

His early associations with mech- 
anical engineering in mining work 
proved invaluable at Teck-Hughes. 
Here his ability as a mechanical 
engineer played an important part 
in the success that attended the 
physical operations of mining and 
milling ore, which resulted in this 
property having the distinction of 
being the lowest cost producer per 
ounce of gold in the world. 

In 1927 his Alma. Mater recog- 
nized his achievements at Kirkland 
Lake by conferring upon him the 
honorary degree of Doctor of Engi- 
neering. 

For the past 15 years Kirkland 
Lake, the site of his latest mining 
endeavors, has been his home, but 
a couple of months ago his new 
position necessitated his moving to 
Toronto that he might better direct 
the enterprise that he has made 
possible. 


Expect Teck-Hughes 
o Earn 78c Share 


Net — by Teck-Hughes 
Gold Mines, for the fiscal 
year ended August’3 last, are 
expected to be shown in the 
forthcoming annual report as 
close to $3,750,000: or about 
78 cents per share, the best 
year in its history. 

The gold production ac- 
cording to the Ontario Mines 
Department reports is about 
$6,000,000 while exchange 
compensations about $750,000. 


The report usually appears 
early in November with the 
annual meeting about ten 
days later. 


transportation is adopted, will ac- 
crue to these producers owing to 
the fact that. airplane transporta- 
tion cannot offer a rate for trans- 
portation to New York owing to 
the embargo on gold. Express com- 
panies are not disposed to lower the 
express charges as they claim the 
benefit would not accrue to the pro- 
ducers, but only to the government 
and thus a transportation triangle 
has been set up that is not yet 
solved. 


McConnell Ck. Investigated 
By B.C. Mines Department 


The British Columbia Department 
of Mines has seen fit to issue a 
special report on the McConnell 

reek placer area in the Omineca 
mining division of B. C., branding it 
as unworthy of any large capitat 
outlay and stating that the story 
told of coarse gold having been found 
on bed rock by the Brown party is 
entirely devoid of truth. 

In 1899 P. Jenson discovered placer 
gold on the creek which subsequently 
led to a rush. Extitement of the 
early days subsided rapidly and last 
spring statements circulated of new 
finds started another rush. 

In its characteristic manner the 
B. C. Department of Mines followed 
up the report through its resident 
engineer, Douglas ay and the 
interim report just issued gives a 
comprehensive review of operations. 


peran Co. in Mexico.| i 
th} From 1910 to 1914 he resided in 
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VIPOND REPORTS 
OF $20,331 
FISCAL YEAR 

Recovery ~ Declines as 


Search For Ore Proves 
Unsuccessful 


The tenth annual report of Vipond 
Consolidated Mines cov 
fiscal year ended July 31, 1932, re- 
flects an unsuccessful search for 
ore which resulted in a substantial 
decline in production and conse- 
a earnings. The operating loss 
or a sees was $115,226 as com- 
pared with a profit of $93,536 the 
previous year. Non-operating in- 
come amounted to $117,662, which 
reduced the net loss after deprecia- 
tion to $20,321 as compared with a 
net profit of $61,004 the previous 
year. 
, The following is a comparative 
income and surplus account state- 
ment for the last two years. 


199,494 
189,170 
989 131,316 


, 4,907 
68,166 

24,519 26.268 

1088 ose 4sees esses 115,226 993,536 
ane 45,820 40,362 
Profit on sec. ....20c2. 8,854 2,088 
2,436 135,986 


ereereneeere 


++ 22,757 66,168 
veces 8,814 


459 
703,387 720,752 


Development work during the 
year was centred on the search for 
extensions of the Poreupine Crown 
vein and associated ore bodies on 
and below the 1,000 ft. horizons; an 
investigation of the No. 9 vein 7 
tem at the 1,450 ft. horizon and a 
search for extensions of the 5-8 
vein system south of the former 
workings the 500 and the 733 ft. 
level. The result of this work was 
summed up by Robt. E. Dye, mine 
manager, as follows: 

“Ore resulting from the develop- 
ment work during the past two years 
has fallen short of meeting mill 
requirements. Formal ore reserves 
have been depleted to such an extent 
that the bulk of the present ore 
supply is coming from prospect 
stopes, raises and salvage operations, 
all of which are becoming increas- 
mgE oper.” 

following is a tabulation of 

production since commencement of 
operations. 

Years end. July 31 

Rec. Total 

Ragen. 


995 | Intyre, 


HURONIAN MINING 
REPORTS PROFIT 
$2,737 FOR YEAR 


Current Assets Increase 
$59,506 During 
Fiscal Year 


The second annual report of 
Huronian Mining & Finance Co. 
coveri the fiscal year ended 
March 31, 1932, shows a net profit 
of $2,737 as com with $5,318 
in the 17 mon period ended 
March 31, 1931. 


The current assets of the com- 

Bog. increased from $843,692 to 
903,198 in the same period. 

The company operates principally 
asa holding an merece a 
pany doing some mining explora- 
tion work. R. Home Smith, presi- 
dent of the company, referred in 
the report to the exploration effort 
being conducted in various parts of 


ld Mines has been mee 


ate objective of 500 ft. The company’s property is 


in developing its 
an inated 


ith encouragement 
a sink -- 


’Brien in Cadilla -» Quebec. 
” fie h grade has Se inctecie’ on the 250-ft. level, according to 


officia 


In company with Dr. Bell, of the Quebec Geological Survey, directors 


of the company recently made an inspection of the 
vein in the north crosscut, which had not previously been 
Ontario and Quebec but said none/ the locale of the recent strike. This vein appears to be 


ro . A new 
re. lored, is 
el to the 


showed sufficient merit to justify| No. 5 on which development work has been concentrated. 


= company becoming financially 
n R 


oe heinten is a comparative Saskatchewan Lignite 


income and surplus account. 
Income & Surplus Acct. 
Year Ended Mar. 31 
sate 


Revenue: 
Int. earn., less pd. . 
DETR. TRE. cevcesecesoe 30,168 
Profit on invest 8,836 


17,287 
14,587 
58,283 
67,623 
2,708 
3,168 
15.411 
6.446 
95,356 
49,364 
353 
1,813 
1,385 

Net profit 2,737. B81 

a ae period from Oct. 25, 1929 to Mar. 

e " Working Capital 
as at Mar. 31 
1932 
$ 
859,851 
16,159 


843,692 


Current liabilities .... 
Working capital 


9 
28,501 


ONTARIO’S MINES 
MAINTAIN OUTPUT 


September Gold Valued at 
$3,917,186—Porcupine 
Production Off 


The total value of gold production 
in September from the Ontario mines 
was $3,917,186, down slightly from 
the preceding month but exceeded 
— by the production in May, June 
and August. 


Seventeen producers contributed to 
the total in the following order Lake 
Shore, Teiingee Teck-Hughes, Mc- 

Wri t-Hargreaves, Dome, 


Howey, Coniaurum, Sylvanite, To- 


$46.896 | burn, Kirkland Lake Gold, Ankerite, 


Vipond, Moss, Minto, 
Sass and Parkhill.” 


the above was @ pro- 
1911 and 1918, by the 4 
decessor com totalling $808,424. 

° company’s property, 8 c= 
tion between 1915 and 1921 valued 
$2,871,816, 
Quarterly 


Barry-Hollinger 


The comparative production for 
each month of the curtent year with 
that of 1931 is as follows: ' 

—1931— 
Total 


—1932— 
Ore Milled Total 
alue 


J SLsTeeTe 276 

anuary y $.1,571,971 
February 1,608,239 7 1,676,673 
March .. 1,580,468 1 

A «++ 1,681,805 
e+ee 1,416,905 
dune .... 1,584,020 
duly .... 1,678,144 


288/ August . 1,692,709 


fly 
The liquid position of the company 
remains strong as compared with the 
magnitude of the operations, with a 
net workMmg capital of $827,085. In 
additjén the company owns 300, 
shares in the contzelliog company, 
The Huronian Mining & Finance Co. 
The following is a comparative 
statement of assets and liabilities for 
the past two years: 
orking 


1°41 
s 


48,981 | Fos, 


—_——_——_ 


epital ...... 827,085 854.240 
Keeley Silver Profit 


J 
$2,110 in Fiscal Year 


The tenth annual report of the 
Keeley Silver Mines, covering the 
fiscal year ended February 29, 


1932, deals with a period when the| Febru 


known ore was removed from the 


company’s property at South Lor-| 7 


rain, Ont., resulting in operations 
being suspended in October, 1931. 
From this final production an oper- 
ating profit of $8,028 was made as 
compared with an operating profit 
of $113,335 in the previous year. 
In the report under review the 
profit on investments sold amount- 
ed to $4,083, making a total profit 
of $12,111. After transferring 
$10,000 to reserve for contingencies, 
the net profit was $2,110. 

In the fiscal year, before opera- 
tions were suspended, 104,809 oz. 
of silver and 165,642 pounds of 
cobalt were produced, bringing the 
total production of the property 
from the commencement of opera- 
tions to 12,182,952 oz. of silver and 
1,562,381 pounds of cobalt. Divi- 
dends distributed between 1923 and 
1928 amounted to $2,240,000. 

The balance sheet as at Febru- 
ary 29, 1932, showed current assets 
of $857,825 and current liabilities 
of $17,638. The value of mining 
shares held were shown at cost, or 
$511,031, while the market price 
was shown at $440,600. In addition, 
the company holds 550,000 shares 
in the controlling company, the 
Huronian Mining & Finance Co. 

The annual meeting is called for 
November 21, in Toronto. 


Canadian Lorrain Mines 
Is Being Liquidated 

Shareholders of Canadian Lorrain 
Silver Mines are in receipt of a 
notice of a general meeting called 
for November 21 for the purpose of 
receiving the report of the liquidator 
and to wind up the affairs of the 
company. : 

Receipts from the sale of machin- 
ery, suppliés and cash on hand total 
$11,112. Disbursements amounted to 
$5,221. From this residue $3,500 has 
been paid to the Huronian Mining & 
Finance Co. on account of notes 
owing, leaving $2,391 on hand as at 
September 30. : 

ractically all the saleable equip- 
ment at t company’s property in 
South Lorrain has been sold. 


Merland Oil Meeting 
Further Adjourned 
The adjourned meeting of Merland 
Oil Co. shareholders called for Octo- 
ber 15, was further adjourned to per- 
mit scrutineers completing the count 
of the ballots for the election of the 
board of directors. The annual meet- 
ing on October 11 was marked by a 
fight for control by two groups mak- 
ing necessary a check-up on the 
registered shareholders. 
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079,320 
4,179,045 
3,632,750 
3,999,179 
3,917,186 


Grd. tl. $31,375,616 4,085,839 $34,756,778 

In tember receipts of crude gold bul- 
lion at the Royal Canadian Mint, ‘Ottawa, 
from Ontario mines were 245,139 crude 
ounces, containing 197,108 fine ounces of 
gold and 24,366 fine ounces of silver, 
total value of $4,081,327. 


Nickel Plate Mine in B.C. 
Given Another Chance 


Advice from Vancouver states that 
a tentative agreement has been 
reached for the purchase of the 
Nickel Plate property near Hedley, 
B.C., following a geological exami- 
nation by Messrs. Merser and Bil- 
—— of New York. 

he word is received with a great 
deal of interest as prior to closing 
down in 1930 Hedley Gold Mining Co., 
owners of the property, and its pre- 
decessor company, produced over 
$10,000,000 in gold and paid dividends 
totalling $2,640,000. In 1930 an ex- 
tensive diamond drilling programme 
was completed to further explore the 
ore potentialities of the property. 
This work did not meet with success 
and now it is to receive further ex- 
ploration by a group that is under- 
stood to have extensive holdings in 
United States and South America. 


Cellophane Plant Increases Output 

The new cellophane plant of 
Canadian Industries, Limited at Sha- 
winigan Falls is steadily increasing 
its production, according to informa- 
tion given to a visiting party of 
directors and of others interested in 
this new industry. 


Increasing in Popularity 


While the coal output of Canada, 
in common with other countries, 
declined seriously during the last 
three years, one coal field that 

rospered was the lignite field of 

outhern Saskatchewan. During 
1931 the output increased 13% 
cent over t of 1930, and the 
record for the first half of 1932 
shows a still ter increase. The 
reasons for this interesting situa- 
tion are set forth in some detail 
by R. L. Sutherland in the October 
Tinie wiade 
0 Zz etallurgy. 

The early settlers in Saskatch- 
ewan, accustomed only to anthra- 


5! cite and bituminous coals in their 


former homes, did not know how to 
burn the lignite to advantage, 
which occurred at their doors in 
such abundance. The stoves and 
furnaces they used were not suited 
to the bulky lignite, consequently 
they continued for many years to 
bring coal from Alberta and from 
United States. 


Miners Show 
Farmers How 


Semi-commercial seenien of 
equipment was recently inaugurated 
y . — = Compeny in ie 
ron apply a eanin 
seed Sa Sos an re 
er or r 
y the laboratory of the 
niversity of Toronto. 
Seeking new fields to conquer, @ 
little over a two 
tors in the 
F. C. Dyer and H. L. M 
interested themselves in the ¥- 
lication of flotation principles for 
he separation of noxious seeds 
from the of the various mem- 
bers of the clover family. That a 
mining laboratory sho interest 


322.9a6| itself in a subject so coperees 


of 


he agricultural colleges look 

on with amazement, is another 
triumph for neers. 

That a real contribution has been 

made is evidenced by the interest 

displayed by Toronto seed compan- 

ies and also by seed dealers in the 


Astounding as it may seem, only 
during recent years has the at- 
tempt been made to adapt the fur- 
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native fuel. This attempt has met | Alta. Pac. Con 


with rapid success and today the 
Saskatc lignite is being read- 
ily burned bv the househ and 
the industrialist as a desirable sub- 
stitute for other fuel. 

The area within which S-skatch- 
ewan lignite can meet successfully 
the competition of other coals from 
the east and west has a radius of 
about 300 miles, which takes in 
Winnipeg and the larger part of 
Saskatchewan. At present less 
than one-sixth of the fuel used in 
this area is lignite. If one-half 
this natural market were gained 
for the local fuel, it would repre- 
sent two million tons a year, or 
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Mill City eeeeereeeeetee wie 
Richfield eevee eeceeerre eee 
Structure ..scccceseeee 759 


Total naphtha Peereeroe 35,225 . 
Crude Oil: 
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almost four times the present out- | oxsits 


put. Saskatchewan lignite produc- 
- have covetous eyes on this mar- 
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MCINTYRE EARNS 
7lc PER SHARE 


Gross Income Lower But|*"*" 


Operating Costs 
e 


Earnings by McIntyre Porcupine | J 


Mines continue at high levels with 
the net profit for the three months 
ended September 30, 1932, amount- 


,| ing to $569,982, equivalent to 71 


cetits a sharé as compared with 
$557,787 or 70 cents a share earned 
in the previous quarter. 

The gross income showed a de- 
cline in the last quarter but the 


operatin, including taxes 
and iene expenses ng 


The Siowies Legg mage gives 
comparative or past 
two quarters 19382. ., 


Less 
United States. The long established | Costs 


practice in cleaning various grass 
seeds of noxious seeds has been by 
gone method, but when a seed of 
e same size,'weight and shape is 
intermixed with memb@rs of the 
clover family and when a permis- 
sable allowance, by government 
graders, for these noxious 
seeds is in the ratio of about 
one weed seed to 20,000 clover seeds 
the — presented is better un- 
ders 
Involved as the pe may 
seem to the layman, the application 
of flotation takes into considera- 


oats. 

Old methods were quite success- 
ful in eliminating all but such weed 
seeds as campion, white cockle and 
catchfly. These three noxious weed 
seeds were so like the good seed it- 
self as to almost defy separation 
- ordi means, but by the ap- 
plication of flotation methods, sim- 


*\ilar in principle to that used in 


separating minerals in ore, an ef- 
fective method has been evolved. 

W. J. W. Lennox of the Seed 
Branch of the Dominion Department 
of Agricultural has the highest 
praise to offer for the results at- 
tained by mining engineers who are 
not supposed to know enough about 
farming as to be able to tell which 
end of the cow gets up first. 


August Asbestos Output 
Shows Seasonal Gain 


From Our Own Correspondent 

MONTREAL.—Asbestos shipments 
in August showed an increase of 38 
per cent over those of the previous 
month but fell below figures for 
August last year. Shipments totalled 
9,918 tons compared with 7,164 tons 
in July, and 13,221 tons in August, 
1931. Exports were up 28 per cent 
over July and value of imports 
dropped 28 per cent. 

For the eight months ended August 
31 production totalled 72,539 tons. 
This compared with 106,755 tons in 
the same period in the previous year 
an indication of the situation con- 
fronting Asbestos Corp., the largest 
producer in Canada. 

It is stated that prices for magnesia 
and compressed sheet fibres showed a 
gain of $5 a ton in August. Other 
grades showed no variation. 
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foundland were greater than . 
month since operations started in 
October, 1928, with shipments total- 
ling 1,070 carloads containing } 
short tons. ; 
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ou Interested in 


Canadian Mines? 
If you are, send in 


your order now for | 
THE FINANCIAL POST | 


Everyone interested in Canadian mines should have a copy 
of The Financial Post Survey of Mines. It is the only 
complete record of Canadian mining activities in permanent 


form. 


Ready for Delivery October 31 


The Financial Post Survey of Mines, 1933, gives informa- 
tion, with comparative figures, on stock market values, 
production, mining costs, dividends, ore values, financial 
structure and details of personnel and directorate, on every 
producing and developing mine in Canada and New- 


foundland. 


$2.00 


a COpy 


USE THE COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto, Canada. 


I enclose $2.00. Please send me postpaid a cop 


of The Financial 


Post Survey of Mines, 1933, as soon as it is published. 
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is an obvious step 

Otherwise the riot slogan of “steal 

e million 50 eee 

ecome ord of & = 
ment of growing distrast in and | Claim 
contempt for justice E 
which will in time crumble the 
foundations of law and order in 

Canada. 
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National Radio 
Not So Attractive 
<a oe public a 
the policy owner- 
ship of radio amid the plaudits of | W& 
those who saw great menace to the SS te 
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Monopoly with regulatory safe- | vaine fo 
guards or in straight private own- | same a 
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propositions, born of impracticable Ne € 
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placed before the public, and, what | ed wines 
18 More important, were given sup- In the 
port by public men who might | who ms 
have known better. juice he 
Six months later, however, even | when u 
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doubts and fears. Weaknesses in fo 
the statute are being atorh by | certain : 
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